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GLADSTONIAN TACTICS. 

Mr GLADSTONE’s speech at the Memorial Hall, on 
Tuesday, is an indication of the manner in which the 
Gladstonians propose to conduet their electoral campaign. 
It must be admitted that at first sight their plan of opera- 
tions appears exceedingly ingenious. Before the topic of 
Home Rule was even mentioned, a very great deal was 
said by Mr Gladstone about the various things which the 
English working men are supposed to care about, and 
which were elaborated in the Newcastle programme ; and 
when Ireland was at last touched upon, it was at no 
great length. At the same time, however, nothing was 
done to give the sincere Home Rulers or the Irish party 
any excuse for saying that Home Rule was being shelved. 
Though not dwelt upon in detail, it was distinctly given 
the front place in the list of Gladstonian measures. In 
a word, Mr Gladstone promised the electorate a great 
deal of jam, but added at the end of his promises that 
they would be expected to take with their jam a certain 
amount of Home Rule medicine, and that the medicine 
would have to be powdered on the top of the jam. 
This, we take it, is a lead which will be universally 
followed in the country, with the difference that we shall 
hear from the rank and file a good deal more about the 
jam and a good deal less about the medicine. Ordinary 
Gladstonian candidates will discuss the Newcastle pro-— 
gramme in every aspect, and merely reserve a vague’ 
clause in their address as to the necessity for getting rid 
of the Home Rule difficulty. This plan of keeping Home. 
Rule actually in the background, while nominally put- 
ting it inthe front of the battle, will no doubt get the 
party out of many difficulties, and will apparently offer 
an escape from the dilemma with which they haye been) 
confronted for the last two years—the dilemma that if 
they talked too much about Home Rule they would fail) 
a '|t6 interest their English sipporters, and to create, 
iN. &. STANTON, BANKERS, NEW YORK. | sufiiciont enthusiasm to give them’s victory, while if they! 
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out of sight the Anti-Parnellites 
would be dissatisfied, and the Parnellites would be able 
to use the Gladstonian attitude as a weapon against 
their rivals. It remains to be seen, however, whether 
the English working men will not in the long run see 
through the device, and be supremely disgusted thereby. 

If Home Rule were a simple matter requiring a Bill of 
not more than a dozen clauses, it might no doubt be 
reasonable enough for the working-men electors who are 
anxious about their own programme to say: ‘ We will 
first clear the decks of the Irish question, and then we 
shall be able to start fair on our own work.” Since, how- 
ever, the passing of Home Rule is one of the most com- 
plex problems ever presented to a Legislature, the giving 
of the first place to the Irish question is tantamount to 
an indefinite postponement of the Newcastle programme, 
and it is therefore by no means impossible that the 
electors in London and elsewhere may be anything but 
pleased by Mr Gladstone’s announcement that Home 
Rule is to have precedence of all other measures. It may 
be worth while to show in somewhat greater detail that 
precedence for Home Rule means the virtual abandon- 
ment of the Newcastle programme: Grant the Glad- 
stonian party is returned at the elections with a con- 
siderable majority. Hampered, however, by the tactics 
of the Parnellite contingent, forced to effect compromise 
after compromise between the views of the gas-and- 
water Liberals and the Nationalists, and assailed by 
the passionate resistance of the Ulster Members, it 
will be no easy matter to get a Home Rule 
Bill through the House of Commons. And even when 
this is accomplished, there will remain the problem of how 
to gain the assent of the Upper House. It is absurd to 
deny the House of Lords the right of having its say on 
the question of a complete reconstruction of the Consti- 
tution, but unless that right is denied, the lords are not 
very likely to be induced to assent to any Bill that will be 
accepted by the Irish in the House of Commons. But, 
say the Gladstonians, ‘If the House of Lords throws 
out the Bill, we will go to the country on the abolition of 
the House of Lords as well as on Home Rule.” No doubt 
it is open to the Gladstonians to attempt to abolish the 
House of Lords as an obstacle to Home Rule, but it must 
be remembered that the abolition of one of the capital insti- 
tutions of the country is not the work of a moment, and 
cannot be got through without a very considerable ex- 
haustion of time and energy. ‘ Abolition of the House 
of Lords’ was very effective as a threat while the 
Lords dreaded abolition. Now, however, that a large 
portion of the Lords are actually eager for aboli- 
tion, and that the rest set no great value on rights 
that they are not allowed to use, the threat of 
abolition counts for very little. Without a doubt, the 
peers who would rather let a Home Rule Bill pass 
than risk abolition form a minority of the House. 
But let us suppose again that the Gladstonians were 
victorious at a General Election at which the cries were 
‘« Abolition of the Peers,” and ‘‘ Home Rule.” It would 
then be necessary to begin by a Bill for abolishing the 
peers, and probably for substituting some other form of 
Second Chamber. The process of getting a workable 
scheme could not be a very rapid one, yet not till it was 
carried could Home Rule be taken up in earnest. Let us 
suppose, however, that the Lords had gone, and that 
Home Rule was at last carried. The same Parliament 
could not]very well settle straight down to the Newcastle 
programme. The great changes in the Constitution 
would necessitate another appeal to the country, 
and it is by no means impossible that the result of 
this appeal would be a very strong Conservative 
reaction. It will be seen, then, that, assuming every- 
thing in favour of the Gladstonians, they will be 
obliged, if they postpone the Newcastle programme till 
they have carried Home Rule, to postpone it beyond the 
following events—the carrying of a Home Rule Bill 
through the Commons, a dispute with the House of 
Lords, a Dissolution, the abolition of the House of 
Lords, the passing of a Home Rule Bill through the new 
House of Commons, and ibly through a new Second 
Chamber, and another Dissolution. Surely even Mr 
Gladstone would not have the energy to get through 
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this work in less than five years. At the very best, then 
the consideration of the Newcastle programme must ~~ 
postponed till 1897—provided, that is, that Home Rule 
is given the preference promised to it by Mr Gladstone 
No doubt Mr Gladstone himself and many of his more 
moderate supporters are exceedingly glad to think that 
the legislative accounts run up so recklessly at 
Newcastle need not be met for an_ indefinite time. 
It remains to be seen, however, if the worki 
men—when, and if they find out the prospect before them 
—will be equally pleased. We hardly expect they will 
and should not be at all surprised if, even at the eleventh 
hour, the essential dislike, or, at any rate, want of enthnu. 
siasm for Home Rule displayed by the Liberal worki 
men, were to cause serious trouble to Mr Gladstone an 
the party managers. 

The certainty that the Dissolution will take place in 
the course of the next three weeks is a matter for satis. 
faction. Nothing demoralises Parliament like the im. 
minence of Dissolution, and therefore the sooner the 
sense of the country is taken, the better for the national 
welfare. It is well, too, that the electoral campaigns 
should not be unduly prolonged. The longer the candi- 
dates are in the field the more likelihood there is that 
they will yield to pressure constantly and _ strongly 
exerted, and will give pledges that may have y 
mischievous results in future legislation. A short fight, 
and a clear issue is what is best for the country as a 
whole. We fear that if Mr Gladstone has his way 
we shall not get the clear issue, but that is all the 
more reason for satisfaction, that we shall not have an 
electoral battle unduly prolonged. 





THE INCIDENT IN UGANDA. 


Ir must be some months before we receive accurate 
accounts of the events which have recently occurred in 
Uganda, but already enough is known to furnish a grave 
warning of the danger a Government incurs when it 
invests commercial companies with quasi-sovereign 
powers. Probably in consequence of the astonishing 
success of the East India Company, that policy was 
adopted in Borneo, in East Africa, in South Africa, and 
on the Niger, in the hope that the sovereign companies 
might get through the first rough work of colonising an 
organising dependencies in Africa or Further Asia with- 
out cost to the British taxpayer, and without involving 
the British Government in difficult relations either with 
barbarous States or with the greater Luropean Powers. | 
As we have steadily argued, there was no ground for 
either hope, the British Government being just as Te 
sponsible for these dependencies as if they had been 
placed under the Colonial Office, and already both hopes 
have been falsified. The Government has voted — 
for exploration in East Africa, and will be tae 
to guarantee some millions for a railway to 
Victoria ; the Portuguese Government has a —s 
bitter quarrel with the South Africa Company ; wale A 
French Government are already complaining 10 or 
terms of the conduct of agents employed by the = 
Africa Company, and warning the British Foreign 

that if certain acts alleged to have occurred ot fot 
have really occurred they will look to Lord ol be 
redress, and not to any subordinate and virtually 
sponsible Company. ‘i 
ithe facts, - = have mentioned, are not yet — 
rately known, Uganda being in practice nto 
from any station connected with the submarine 7 
system, but we take it the following sketch can “ho aft 
materially wrong. The French missionaries, a 
Roman Catholic, and the English missionaries, Wi a 
Protestant, have both made multitudes of sone ust that 
verts, the people of Uganda having arrived at JU 8 
stage of progress when fetishism no longs Pertvisis 
universally felt want, and feel keenly, li pee 
or Polynesians, the moral ascendency of the ae: ad 
white men. Both sets of missionaries _e mgr 
extent, civilised, organised, and armed t i 
and in 1889 they contrived to expel the ventrated al 
—who had expelled King Mwa and con Subse- 
power in the kingdom into their own hands. | 
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quently, n ’ 
Mwanga sided with the Catholics, apparently from fear 
of British influence, the Protestants were persecuted and 
naturally grew very bitter. When by the Convention of 
Berlin Uganda was declared to be ‘‘ within the sphere of 
British influence,’ Protestantism revived, and when 
Captain Lugard, as agent of the British East Africa Com- 
pany, arrived, the Protestants woes | clung to him. 
He acted, as might have been expected, with complete 
impartiality, but the Catholics were discontented with the 
Berlin decision, and having captured the King, persuaded 
him that his true policy was to drive the British, and with 
them the Protestant missionaries, out of the country. 
Capt. Lugard, armed with the authority of the Company, 
and with a treaty which he had obtained from King 
Mwanga, of course defended the Protestants, not from 
any religious feeling, but with a view to the British 
ascendency which he was bound to protect. At last the 
attacks became so threatening that he was compelled to 
take active steps, and he appears—though from this 
point all is still conjecture—to have armed all who would 
follow him, and to have expelled King Mwanga and his 
allies the Catholics, not for their religion, real or 
assumed, but as incurably hostile to British influence. 
It is quite possible, under such circumstances, and in 
such a place, that Captain Lugard repulsed his adver- 
saries somewhat roughly, that his followers did not 
respect mission property—it never is respected in these 
little civil wars—and that he found it necessary to im- 
prison some of the French missionaries, not as mission- 
aries, but as promoters of the civil war. His known 
character forbids us to believe that he either ordered or 
permitted cruelties, and that he is no fanatic is proved 
by the early complaints sent home by Protestants that 
he was much too favourable to Catholics ; but there can 
hardly be a doubt that the fighting was sharp, that the 
existence of religious hatreds did not diminish the bitter- 
ness of the contest, and that with armed Africans on the 
war-path ‘ regrettable incidents ” may easily have 
occurred. Naturally the French missionaries, exasperated 
by the defeat of their hopes, by losses of property, and 
by fear that Uganda may be lost to Catholicism, are 
furious with Captain Lugard, attribute to him all manner 
of evil, and have appealed to their special patron, 
Cardinal Lavigerie, and the Catholics of Germany, who 
at one time thought Uganda would be German, and to 
the French Government for protection and redress. 
Naturally, also, the French Government, which, though 
atheistic at home, protects all Catholics abroad, was 
especially pleased with another ‘‘case” with which to 
worry a British Ministry which refuses to evacuate 
Egypt, while the French Press is delighted to denounce 
Great Britain, and to explain that Protestant missionaries 
are only the agents as well as the precursors of territorial 
aggression. 

The noise made therefore is considerable, and the 
worst of it is that the French Government is tech- 
nically almost in the right. If its subjects have been 
expelled from Uganda by force of arms, it has a right to 
Inquire why they have been expelled, and, if the reason 
18 inadequate, to require the British Government to 
punish its faulty agents. That they are its agents is 
certain, for the East Africa Company has never been 
recognised as a Power, and is, moreover, bound to obey 
orders from the executive Government, under penalty of 
the forfeiture of its Charter. The Foreign Office, in fact, 
18 Just as responsible as if Uganda were a British colony, 
_ Captain Lugard, its Governor, while it has nothing 

e the same direct authority over that officer, and no 
ee at all that either he or his successor will treat 
S rnational questions with the reserve and caution they 

leet require, and specially require when they are com- 
Soe by religious heart-burnings. It has, in fact, 
os ete responsibility for the English in Uganda, and 
‘ mplete authority over them—the . precise state 

irs which we have always predicted would arise 

m the delegation of such powers to commercial com- 
Panes. So far from their shielding the Government from 
‘eben they invite it, first by appointing agents who do 

eel their responsibility as the servants of the State 

» nd, secondly, by encouraging enemies to make com- 


ee 


however, they quarrelled, and as King | plaints which would not be brought against servants 


whom the responsible Government had itself selected. 
We do not suppose that in this instance matters will 
become very serious, because France has nothing to gain 
in this part of Africa, and because Captain Lugard will be 
able to show that he acted in self-defence ; but every 
such quarrel leaves bitterness behind, and an impression 
among all the Catholics of Europe that the British 
Government is hostile to Catholicism as a creed. The 
Government, to speak plainly, should not trust governing 
powers out of its own hands, or, if it does, should 
establish a special office, as a branch either of the 
Foreign Office or of the Colonial Office, without whose 
previous consent no appointment of an agent by a Com- 
pany or act having a political bearing should have any 
validity. That was the compromise adopted for India 
when the Board of Control was created, and though it 
was a clumsy and imperfect one, still it was better than 
the new system under which acts may be done the 
logical outcome of which is war, without Parliament 
being able to say that any Minister of the Crown is 
clearly responsible. African chiefs do not matter much, 
whether they are called ‘ kings” or not; but the 
jealousies caused by the partition of Africa are most acute, 
and the consequences of that arrangement often affect 
the strongest of European Powers. It probably never 
occurred to Captain Lugard that Lord Salisbury might 
have to explain himself to M. Ribot ; while the notion 
that an attack on Mwanga, by irritating the Vatican, could 
affect Irish politics would never so much as enter his 
head. A Colonial Governor would have thought, too 
lightly it might be, but still would have thought, of all 
those things. 





THE VARYING COST OF LIFE ASSURANCE. 


One of the first things which is likely to strike any one 
who, wishing to insure his life, examines the prospectuses 
of a number of assurance companies is the different 
prices which the various offices appear to charge for the 
same article. Thus, for instance, while in one office a 
person aged twenty can buy a policy of £100 for an 
annual premium of 34s, another office will charge for a 
similar policy an annual premium of 43s. And seeing 
that the security for the ultimate payment of the 
amount assured is practically as absolute in the 
one case as in the other —for as to the perfect 
security of all save, it may be, two or three of 
the existing companies there can be no doubt—the 
question naturally arises whether there is any reason 
why the prima facie cheaper office should not as a matter 
of course be preferred to the dearer. To that question 
the answer very largely depends upon the character of 
the policy it is desired to purchase. Broadly speaking, 
an office gives the insurer a choice between two classes of 
policies. The one is an insurance without profits; the 
other, an insurance with profits. If he insures without 
profits he acquires a title only to the amount for which 
the policy is issued. If, that is, he insures for £100, and 
keeps up his premium payments, £100, and that only, will 
become payable at his death. If, however, he insures 
with profits, then his policy isincreased periodically by the 
addition to it of a proportionate share of the profits earned 
by the office. Now, as regards non-participating policies, 
apart from one consideration to which we shall presently 
refer, an intending insurer, in choosing between a 
number of good offices, may pretty safely rely upon the 
test of comparative cheapness. Leaving out rela- 
tively minor points, such as restriction upon foreign 
residence, in which a tendency to uniformity of practice 
is manifesting itself, he will get no more from one 
company than from another, and there is, therefore, 
no reason why he should pay more to one than to 
another. It is different, however, in the case of with- 
profit policies. The profits earned by the various com- 
panies vary very considerably, and what the intending 
insurer has to consider is, whether or not he is likely to 
get in bonus additions to his policy an equivalent for the 
higher premium which one office may charge as com- 
pared with others. Of course, he must bear in mind 
that the profits are future and contingent, and that they 
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a yield of 3, 34, and even 4 per cent. ; 


cannot,therefore,be accurately determined beforehand. He 


has, however, to guide him the record of what profits the 


various offices have distributed in the past, and as an 


indication of what he may expect from each company 
we have prepared the following statement. It shows in the 
first column the amount of the with-profit policy, which 
may be bought in each office for an annual premium of 


£10, payable during the whole term of life, and in subse- 


quent columns the amount to which that policy would be 
increased by reversionary bonus additions at the end of 
a series of quinquennial periods in each office, supposing 
it to continue to pay bonuses equal to those distributed 


at the last allocation of profits. It has not been possible 


to include all the offices in the table, because some of 


thein apply their bonuses to the reduction of premiums, 
or because of other peculiarities which do not lend them- 
selves to the method of comparison adopted. 























Marine and General ............ 1 585 i) < '591|657 723,789 855,921 








ian. lz _ Amt. to which Policy 
rae g Es = will be Increased by 

= £\225 > Bonuses at End of 

lO-= SI5 EE 

Name of Office. ste \- es [os ls } st sis 

ls alot Bla la la ale 

az Els o|7 e\2\e\« > 

iS Ay © iw cet ts 8/8 oo 
ee i a 
PIR isi esis eas cartes oct ahe | §41 3 584 624 661/695 727,756 
IN ace eieitiseslslliese nn kTbat etal 475 | 2% 512552594640 690,743 
British Equitable.................. | 525 | 34 551/577 603 629 $55,681 
ESAIBS 8 oc cek npsdeaxscadeonneds | 507 | 3 542/577 6121647 682717 
Oity OF GlsevOw © oo. sesecscccces | 540 | 33 574/610 648 688 730,775 
Clorey Wiambual -..: ....:. (..d.3.. | 57t | 23 '6191667|718772 828 886 
Clerical, Medical, and General) 537 | 3  (583;626 665,701 734/764 
Commercial Union ..............., 515 | 34 (550)585 619)654 690/726 
SON ose: aokitsinankenGeewrins ele | 481 | 4 = (530/574,613/648 679,707 
SINE Soiree tiie po heca aes | 578 | 34 605)633 660/689 728'760 
TOMATO ica eck Sees coneecnes | 536 34 (568/613 658 704,751 799 
Muglish and Scottish Law...... | 531 | 3 584/637,696,743 796 849 
Equity and Law ..............00 — 499 | 2% (546) 596 6511708768 833 
Friends’ Provident. ..............- | 533 | 3 — (573/616,661)708'756 806 
RII och caskesnssceeshsacsoeseases | 512 4 (53€/558 578/596 612 626 
SONIA ccd cater ci acemcrcsot | 515 | 34 (519'526 536,548 563580 
See 3 Se Oe ee i 538 | 3 O75 617,663 714 771)\836 
Rennmearienl BAG oi. iis cseveriacees | 516 | 3 560}604 656'707 761 816 
LOMO cs cccesceniaxciep wnens 540 | 3h (577)514 6511688,725 762 
SAAOT BION iivtinico<tnsaina da denier 509 || 3 (5551606 657 707/758 804 
Law Union and Crown ,........ 533 | 3 \596/643 703767835 905 
Legal and General ............... | 496) 3 [536/576 621,671/721'776 
Life Assurance of Scotland ...| 509 | 34 541/973 605 437 669 701 
Liverpool, London, Globe...... | 532 34 577/624670 717,763 810 
london and Laneashire........ | 558 4 = (586'621 656 698'740 784 
London Assurance ........ .... ~| 502 | 34 '546|587 625 660(609(721 

'} 





National Provident ............ | 5OS | 34 (542/576 611 648,685|724 
North British and Mercantile 524 3t 562,602 645 6917401792 
NI haces ccsaccsntnidesente 522 || 3 |562/602642'682'7291762 
Norwich Union ...,.....0scss0ce | 469 || 3 (514/556 594.699) ...| ... 
emt Fis ich descsic Bass | 623 || 3 (555589625 \662\700/732 
RINE iE tai ndnbickoncsiniarn lees 517 || 3 — 543569597 ,625'656/690 
TT ES: 496 || 3 & 4 533.570 ,607 644'681)718 
PNR ni ccanvseeii'edosncnens vis 528 || 3 |'560591666'734) ...] ... 
NNER chicas Gu scconksangess cack JMC \ 4 550 587 585 604/624 645 
IONE Sah cnsind dec tasassznsteals | 459 | 3 |467/486.515 554|602/662 
RGU sc cdbiicidacat nineteen ovaieiank | 508 | 3 (546584622 660:.698|736 
Royal Exchange ......... .-.sss0e 499 | 3 536 576,619665/715|765 
Scottish Amicable .....,.........| 467 I 34 '502 553'608/667 731\800 
Scottish Equitable ...............; 475 || 3 — '508'543/580\619|660|703 
Scottish Imperial .......e....... | 560 | 4 [574 388/602(616)630\644 
TRAST TED | 6. Assis cocedcwveses | 506 || 32 546/597 648 H \750 

Scottish Provident ............... | 632 || 4 (632 632 63 iva 

Scottish Widows’ Fund ......... | 475 | 34 |515,5741638|708|782'862 
cee acces | 628 |3,3444 568/608|648)688' 728 768 
BE servensersdbesanvaxaubovenvscadee | 536 | 34 (576 618)663)710)759)812 
IIE Flite hiendlthividiiiviciie | 542 | 3  |565,600644 686732775 
Sali 5 ick. Laisccacksitinchennien vs, 521) 3 —568,615662,709'756,803 
Wesleyan and General ........ | 524 | 3% '587|550/563.5761589 602 
Ne eee | §19) 3 559587 /89/061/700 740 

j ' ' { 


distance towards enabling insurers to determine for 
themselves in whieh office an investment of £10 a year in 
the purchase of an insurance policy would yield the best 
return. He will see what the immediate insurance is, 
and how that is increased by bonuses at the end of each 
quinquennium should he survive, and thus be able to gain 
an idea as to which office offers him the best return for 
his money. In examining the table, however, two things 
should be borne in mind. In the first place, it will be 
seen that in their valuations, different offices adopt differ- 


ent rates of interest... Some assume that their invested | in Australasia; from £150,000,000 
‘funds -will produce only 2}'per cent.) while others assume | British North America ;~ and , from. & 
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’ and it is oxi 
that the company which assumes the lowest = 


more likely to maintain or increase its 

than the one which assumes a relatively high rate 
which it may not be possible permanently to realise, And 
secondly, what is much more important for an intend 
insurer to consider, is the practice of each office 
in regard to surrender values. The insurance contract 
is one which is intended to subsist for the whole life of 
the insurer. Circumstances, however, may arise which | 
may make it impossible for him to continue his payments 
and before entering upon the contract, therefore, he 
ought to know exactly how he will be treated if he finds 
himself compelled to withdraw from it. Let him ascer. 
tain what portion of the premiums he has paid will be 
returned to him in that event, and let him take care that 
his claim to the return of that portion is recognised in 
the contract, and not left to be determined subsequently 
at the discretion of the office. In the matter of surrender 
values some offices deal very equitably with insurers, 
while the practice of others is unfair and, indeed, oppres- 
sive. In selecting an office this is one of the vital points 
to consider, and itis one upon which we shall have more 
to say when pursuing the investigation we have here 
commenced. 








DUBIOUS COLONIAL STATISTICS. 

Apart from Mr Cecil Rhodes, London is not often graced 
with the presence of a Colonial Premier. Next week, 
however, Mr George Dibbs, the Premier of New South 
Wales, will come amongst us. He, it is stated, will be 
in this country for a period of six weeks; and he is 
reported to contemplate certain financial operations, in 
respect to which colonial advices have been somewhat 
reticent. We shall be glad to have this representative 
colonial statesman amongst us, even though it cannot be 
said that his views of fiscal policy or general politics are 
quite the same as those of the majority at home, and in 
such public appearances as he may make here he will 
no doubt be cordially welcomed. But, beyond this, we 
are informed that he comes to these shores “‘ well supplied 
with statistics,’ and that he has various financial 
operations which he desires either to conduct under 
his personal superintendence, or, at any rate, to dis 
cuss. He labours, too, under the impression that 
we do not at home devote that attention to Aus- 
tralasian progress that it richly deserves—that we have 
no adaquate grasp of the wealth and income of the 
Australian people. If he is in a position to convince us 
that we have not that right understanding of the position 
in the colonies, well and good. But it is many years 
since Mr Dibbs was in this country, and it is possible 
that he may not sufficiently allow for the study of these 
questions in the interval, and has not allowed for the 
really great amount of literature with which we have 
been inundated, jespecially during the past few years. 
Apart from a great number of newspaper and m 
articles on Australian finance, there have been pre 
for our consideration by colonists in authority here & 
really surprising number of painstaking papers 
before the Fellows of many institutes, and since 
reduction in the cable rates, it can no longer be said that 
there has been any dearth of general colonial news) 
our leading journals. On the contrary, people yo 
labour under the impression that a really strong light bas } 
been cast upon these topics, and that the net r ia 
not been entirely what the advocates and representatives } 
of colonial finance expected from the praiseworthy 
they have made. , them- | 

People in this country have certainly not aoe eoaeniee 
selves averse to placing their faith in the development” 
Greater Britain. Roughly, it may be estimated that 
home investor has sunk from:£350,000,000-t0£400,07%"," 
to £200,000,M" to | 
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£100,000,000 in South Africa ; and Australians cannot 
complain of the share they have drawn out of these large 
sums. But it is evident enough that Australians are dis- 
satisfied. For after giving them good warning, as we did, 
that last year this country was not in a position to lend as 
freely as before, the Australian Governments pressed loan 
after loan upon us, to the amount of over £11,000,000, 
and, not content with that important sum, they after- 
wards proceeded to negotiate some £5,000,000 in the 
shape of Treasury Bills. Wealthyas they say they are 
—they claim to be wealthier by far than Canadians, 
or South Africans, or than we are here at home— 
there can be no doubt that these persistent demands 
did create an impression here which resulted in 
Australian stocks falling far more considerably in public 
favour than those of any other colony, and whereas 
less than a couple fof years back the best Australian 
stocks stood about on a level with Canadian, and dis- 
tinctly higher than South African, they are at the present 
time, even after their recent recovery, neither the one nor 
the other. It is not an evidence of wealth, either in an 
individual or a country, that it cannot refrain, even for a 
short period, from increasing its borrowings, and Canada 
at this juncture has shown far better and surer evidence 
of being able to make both ends meet, than Australia has 
done. It is the wealthy who at such times of pressure 
are best able to stand alone, and even to extend a helping 
hand to their less favoured neighbours, and it became 
amply evident last year which of our colonies was the 
most self-supporting. They themselves afforded the 
proof. Now, if the New South Wales Premier comes 
here contemplating any financial operation which should 
involve the raising of more money, after the colony placed 
a loan of £4,500,000 last September, and afterwards 
£2,000,000 of Treasury Bills, he would be taking the 
surest means of casting a doubt upon his own statistics, 
and for this reason we shall regard it that such is not 
his intention, until there is evidence to the contrary. 
According to the views of the money-lending community 
here, the best way to impress them with the wealth of 
the colony will be to leave them alone for a season, and if 
Mr _— learns this lesson, his visit will not be without 
result. 

A short time back reference was made in these columns 
to a statement prepared by the Victorian Government 
Statist setting forth the fact that that colony was the 
wealthiest of the Australian group, the public and private 
accumulations therein being set down at the high figure 
of £590,862,000, or £518 per head. Mr Coghlan, the New 
South Wales Government Statistician, does not agree 
with this estimate, for he places his colony first, with 
accumulations to the extent of £523 per head. These 
are majestic figures, if only they were reliable. But no 
accountant, we venture to think, would accept either 
statement. In that of Mr Coghlan, on behalf of New 
South Wales, the Government wealth is stated at :— 

















£ 
Railways, &c., works yielding revenue ......... 44,958,000 
Public works not yielding revenue ...........+.++ 20,313,000 
Unsold Crown lands, &. .........,s:sssseeem senses 107,624,000 
172,895,000 


Now, taking the railways first, the lines open and under 
construction to June 30th, 1891, cost £33,057,500, and a 
total value of £39,975,000 is placed upon them because 
the land required was for the most part Government 
Property. But the net revenue in 1890-1 was not quite 
3 er cent. upon the £33,057,500, and the amount 

ed to the cost price appears hardly to be justified. 
The great item, however, is the £107,624,000 for unsold 
Crown lands. These lands extend over 151,124,000 acres, 
valued at 12s 6d per acre. But, inthis case, the income 
derived from the asset is only a rental of £814,850, or 
much less than 1 per cent. of the valuation, and there 
appears no early prospect of this income being increased. 





Usiness man would accept. Then, when we come to 
deduct the colony’s public indebtedness, the accumulated 
public wealth dwindles to comparatively small propor- 
tions. But Mr. Coghlan proceeds to set forth the 
ware of the people of New South Wales in the year 
at £62,950,000, or £57 per head, from which 
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his, therefore, is not a practical valuation which a! 













































































he allows a deduction of £3,500,000 a year (say, £3 
per head) as remitted to non-residents. This is con- 
trasted with Mr Mulhall’s estimate of £33-7 as the 
income per head in the mother-country, £27°8 per head 
in France, £26 per head in Canada, and so on; the 
result being vastly to the advantage of the people of New 
South Wales. If this be the case, however, then surely 
it follows that if Canada can pay her way on an income 
of £26 per head and the mother-country on £33-7 can see 
her way to lend considerably, surely the people of New 
South Wales, with £54, must be exceptionally extravagant, 
and the sooner they learn a little wholesome economy 
the better. We do-not know whether the New South | 
Wales Premier proposes to reproduce these statistics for 
our instruction, or whether he can shed a new light upon 
them. But we can assure him that his utterances will 
be criticised calmly here, and in no unfriendly spirit. 


_ 








THE MINT IN 1891. 


It appears from the annual report of Sir C. W. Fremantle, 
the Deputy-Master of the Mint, that during 1891 further 
large additions were made to the volume both of our gold 
and silver coinage. The gold coinage for the year 
amounted to £6,869,119, of which £6,329,476 consisted 
of sovereigns, and £539,643 of half-sovereigns. With the 
production of this amount we are told the coinage of gold, 
which had been in progress almost continuously from 
1888, was brought to a close, and figures are given show- 
ing the additions made to the gold currency during that 
period. The total of the new coinage was £23,937,404, 
but against that has to be set withdrawals of old 
coin, amounting to £5,954,949 (of which £2,417,477 
was in pre-Victorian coin), ‘‘so that the net addi- 
“tion to the currency during three and a-quarter 
‘“vears ended the 31st of December, 1891, exclusive 
‘‘ of importations of coin struck at the Sydney and Mel- 
‘bourne Branch Mints, was £17,982,455. As these 
‘‘ importations are shown by the returns of the Bank of 
‘‘ England to have amounted to £9,248,250, it follows 
‘‘ that no less than £27,230,705 in new gold coin has been 
‘“‘ issued in the United Kingdom during that period, which 
‘‘ corresponds to an annual addition to the circulation of 
‘« £8,376,678.” We have quoted the Deputy-Master’s words 
but of course these must not be taken to imply that during 
the past three years the quantity of gold coin in the 
home circulation has been added to at the rate of 
£8,378,000 per annum. As a matter,of fact, there has 
been no such expansion of the volume of our currency, 
since the new issues have been largely offset by exports 
of gold coin. Of these exports, as well as of the imports 
of British gold coin, a record is published by the 
Customs Department, but, unfortunately, there is reason 
to believe that dependence cannot be placed upon it. 
We have, however, been favoured with a statement of 
the amount of British gold coin received by. the Bank of 
England from abroad, and of the amount of such coin 
furnished by the Bank for export during the period with 
which Sir Charles Fremantle deals. In this are included 
the imports and exports of Australian coin, and from the 
data thus obtained we are enabled to make the following 
estimate of the amount actually added to the home 
circulation in the three and a-quarter years :— 


Periop Ocrosper, 1888, to DecemBer 31, 1891. 


£ 
New gold coin issued from Mint .......cc:cseeceeeeerecerenens 23,937,000 
British gold coin received from abroad by Bank of 
Englangd,..........cccsscsssssrscvedsveceeetocersssonsscousessssoors 27,991,000 





51,928,000 


£ 
Less—Old coin withdrawn .../........2.. ee.0 5,955,000 
British coin taken from Bank of 
England for export ............4.. sai 





43,367,000 


—— 


Net addition to circulation ..............0.ssecccsssssees 8,561,000 


This estimate is faulty in that it does not take into 
account any loss of gold coin through its being melted 
down for use in the arts and manufactures,nor of the move- 
ments of gold coin into and out of the country in the 
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pockets of travellers. These, however, are two such purely 
conjectural items that it is impossible to say how they 
would affect the calculation, and, besides, a!l that we are 
concerned to do at present is to guard against any 
erroneous idea as to the magnitude of recent additions to 
the home circulation to which a cursory reading of the 
Deputy-Master of the Mint’s report might possibly give 
rise. 

Of silver, there were struck during the year coins to 
the value of £1,049,113, as compared with a total of 
£1,708,415 in 1890, while the issues of silver coins in the 
two years were as follows :— 


1891. 1890. 
£ £ 
Crowns....5..0spe0~ Sinmincedieens ecient a 145,000 ...... 254,600 
SOO TIONEMD  niccnseeccassbcivecese SO ..-0s5 138,160 
RURET MUNIN cn vacvcchucassaniatssscene 248,000 334,900 
NIN: cual ousuccndescssbiocs Ta beciccss< BED acésne 67,900 
SRTAITG oo isc dscvevevssve pb ssscuebatee 184,600 ...... 307,700 
DERPOROIG... «0 vrssnssrtiddociecsnthidecesse 127,800 ...... 201,300 
RIN cn: tnmsenntaepnrinedauinnine 30,350 ...... 35,675 








ODT incatreticmnrrmrsions aati 757,750 ...... 1,340,175 

There was, it will be observed, only a very small issue 
of florins, complaints having been made of a superabund- 
ance of these coins, and the issue of double-florins was 
discontinued in May last. It is worth noticing that no 
applications for silver coins were received from Scotland 
in 1891—a fact which the Deputy-Master states “is 
doubtless owing to the large amounts of silver coin sent 
to Scotland in each of the two preceding years.” The 
withdrawals of worn silver coin amounted for the year 
to £203,465, which is considerably less than the average 
for the previous ten years, and from this, as well as from 
the fact that the coins withdrawn last year had not lost 
weight to the same extent as those withdrawn between 
1880 and 1890, Sir Charles Fremantle draws the con- 
clusion “ that the silver coinage throughout the Empire 


is, as a whole, in a satisfactory condition.” In the use 


of British silver coin, moreover, a new departure was 
taken last year, a small shipment consisting of crowns, 
florins, shillings, and sixpences, together with some 
bronze coin, having been made on the application of 
the British South African Company for circulation in 
their territory North of the Zambesi,‘‘ their Administrator, 
‘“ Mr H. H. Johnston, being anxious as an experiment to 
‘‘introduce the Imperial currency, with a view to its 
‘‘ being ultimately adopted to the exclusion of the mis- 
‘‘cellaneous coins, mainly of Portuguese origin, which 
‘‘are at present in circulation.’”” There was, too, a 
larger demand for silver coin from our West African 
colonies, as to which we are told that ‘the bulk is 
‘‘ shipped to Lagos, where it is largely used by merchants 
‘in their trade with the interior; and correspondence 
‘‘which has recently passed in regard to that trade 
‘makes it clear that the Imperial silver currency serves 
‘‘as an important instrument for encouraging commer- 
‘‘ cial relations with the natives.’’ The average price for 
silver paid by the Mint in 1891 was 45,5,d per ounce, and 
as the cos are issued from the Mint at 66d per ounce, 
there was a gain in the coinage from bought silver of 


20}}d per ounce, or 4544 per cent., which compares with 
previous years thus :— 


Rate of Seigniorage. 
Year %, 
SPE Snxtnanecagndbepesqnuatoraevetebeerrenbesionesntesecense 451% 
MT. dpiimnascghsniaqascbboshignihigiehatetetensasectionbeases 355 
TEED + <phiniiieeensnennebennsiieneiennbeniiesnecuinsttnakiietniedns 54 
DED. scctiedinsinainasteshachbewbesceditveasavecaconiticieues 533 
SMT. sdkneeiusunbbincdsconedknounonesdiiveab ceovensnitannnsin’ 48 


The total profit on the silver coinage for the year was 
£239,304, as against £326,370 in 1890, while the total 
operations of the Mint in 1891 left a balance of receipts 
over expenses of £235,516, which compares with a 
balance of £244,618 in 1890, and an average annual 
profit during the past twenty years of £99,408. 

As usual, the report contains a summary of the state- 
ments received by the Deputy-Master as to the coinages 
of foreign mints. No information has been received as 
to the operations of the Japanese Mint ; but, exclusive 
of that, the total gold coinage reported upon for 
i891 amounts to £23,637,000, as compared with 


- £30,454,000 in 1890, while the silver coinage is returned 


at £32,224,000; as against £25,380,000. India coined 
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£4,600,000 more of silver than in the previous year 
Spain £860,000 more, and Portugal £1,280,000 tore. 
But, of course, a large portion of the new coinages, both 
silver and gold, was executed out of metal obtained } 
melting down old currency. 7 








A VENTURE TO BE AVOIDED. 

Is the ‘Stockbrokers’ Bank Corporation, Limited,” of 
which the prospectus has been issued this week, pro- 
moted because the attempt made last October to launch 
a concern, entitled ‘‘ The Discount Banking Company of 
England and Wales,” has proved a failure? We ask the 
question not only because the same persons are agso- 
ciated with both undertakings, but because the prospectus 
of the corporation is in the main a literal reproduction 
of that in which applications for shares in the projected 
Discount Banking Company were invited. The only 
difference is that, whereas last year it was the profits to 
be earned from general banking business that were dis- 
canted upon, now the wording of certain paragraphs 
has been altered, so as to make them apply to stock. 
broking business, and the profits which that may be made 
to yield. And just asin October last assurances of support 
stated to have been received from influential persons 
were held out as an inducement to investors to put their 
money into the venture, so now they are told that “ the 
support already obtained from well-known members of 
the London and Provincial Stock Exchanges promises 
well for the future of the corporation, and it is thought 
may be looked upon as some guarantee for a substantial 
business to be done by it.” One would like to know how, 
if promises of this kind are worth anything, they have 
not sufficed to put the Banking Company, if it really 
exists, in evidence, and if the experience of the promoters 
has shown that they are worth little, is it right that they 
should again seek to use them as a bait to attract 
investors ? ; 

Apart, however, from anything connected with its form- 
ation the character of the proposed new undertaking isnot 
such as should commend it to public support. To begin 
with, it is not the fact that additional banking facilities 
are needed for the conduct of sound Stock Exchange 
business. If anything, the existing banks are rather over 
lavish in providing money for employment on the Sto 
Exchange. That there are certain classes of wee 
upon which bankers will not make advances is true, 2 
a financial institution willing to rush in where prudently- 
managed banks refuse to tread might get a — 
amount of business. It would, however, be business not only 
of an essentially risky kind, but subject also to great ie. 
and downs, according to the vicissitudes of Stock Bx 
change speculation. How, for instance, woulda } - 
almost entirely dependent upon that class of a 
have fared at the time of the Baring crisis: : 
while the shareholders of ® bank having suc 
field of operations would have far greater in 
to encounter than those of an ordinary bank, they ote 
this proposed new undertaking to be deprived 0 hey 
profits which the proprietors of other banks ees 
That is not, indeed, what the ere 77 rofits 
ceptionally high rates of interest, that 1s, © with 
are spoken of. But the new bank is to be ¢ cas oe 
the incubus of founders’ shares, and the foun “ye 
to pocket one-half of all profits over six pe n the 
If such a form of constitution obtained, ai tributing 
London and Westminster Bank, instead of ve paid-up 
last year a dividend of 144 per cent. = ‘bute 
capital it would not have been able to dis Tam a 
than 9} per cent. amongst its shareholders. 
invi he promoters of the Pp! 
investors are invited to do by the pro the risks 
posed new undertaking is not only to run aa new bank 
are always involved in an attempt to i nttaching to | 
but also the special and very serious hazards oe 
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the business which it is more especially intended to 
cultivate, and to be content while becoming responsible 
for all losses to receive only a portion of any gains that 
may chance to be realised. We do not believe they will 
listen to this appeal any more than they did to the 
appeal which the same persons made to them last year. 
But we have thought it better to give a note of warning 
because any attempt to introduce the vicious feature 
of founders’ shares into banking business is a thing to be 
deprecated in the public interest. It would introduce 
an element of weakness into our banking system, and 
weak banks are a public danger. In times of financial 
difficulty they beget distrust, and tend to spread that 
contagion of fear which constitutes a panic. 





THE POST OFFICE AND THE TELEPHONE SYSTEM. 


A Treasury Minute has been issued within the past 
few days upon the proposals for the development of the 
telephone system in the United Kingdom, which formed 
the subject matter of some discussion in the House of 
Commons a couple of months ago. We pointed out at 
the time that so far as was then known the projected 
partnership between the State and certain private com- 
panies had the appearance of being much more in favour 
of the companies than of the Government, and this im- 
pression is not removed by the Treasury Minute. The 
object of the proposals of the Postmaster General is that, 
while preserving the property in the telegraphs, which 
has been paid for by the nation, the expansion of the 
telephone system called for by public opinion and the 
necessities of commerce should be extended, as “it is 
impossible to continue the present system, under which 
the telegraph revenue is seriously suffering, while, on 
the other hand, the extension of telephones is checked in 
& manner which cannot be permanently maintained.” It 
is, therefore, proposed that the companies should aban- 
don their right to construct trunk wires throughout the 
United Kingdom, and that the Post Office should pur- 
chase from them such as they have already erected, and 
that in addition to this, the Post Office should gradually 
provide additional trunk wires, so that there may ulti- 
mately be a complete system of communication between 
all the important towns in the kingdom. It is further 
proposed that a connecting link between Great Britain and 
Ireland should be furnished by a submarine cable, and 
that the whole system should be opened not only to the 
subscribers of the companies, but also to any member of 
the public who may choose to come to a post-office for the 
purpose of using it. The telephone exchanges are to be 
connected with post-offices, in order that their subscribers 
may telephone messages: (a) for transmission over the 
ublic telegraphs ; ()) for transmission through the post as 
etters ; (c) for delivery as express letters ; (d) that they 
may call for the service of express messengers ; and may 
(e) request to be placed in telephonic communication with 
other towns by means of the trunk wires of the State. 
There arealso provisions as to the limits of time and length 
of messages, and as to the Post Office charges, and it is 
stated that no further licences for the whole country, 
owe as those possessed by the National and New Tele- 
Phone Companies, will be granted, and even for a licence 
to establish an exchange in a particular town, “ no appli- 
ee will be entertained unless a formal resolution in its 
hasbeen passed by the corporation or other munici- 
pa! authority, and evidence given that there is sufficient 
capital subscribed to carry out the undertaking.” 
aihing is said as to the amount which is to be 
ee National Telephone Company for its trunk 
cae ut Parliamentary sanction is being asked for the 
retin of a million sterling for the purpose of 
oe asing the existing trunk lines and jake them. 
yor is there any indication of what the Post Office is 


likely to get out of the business. And yet it seems to us 


yh ese are essential considerations for the taxpayers 
+ Ree aad be The telephone companies are to be 


to select their own fields of operation, and they 
cee relly choose those which promise the most 
Le a results. But the department having once 
ie Committed itself to the expansion of the tele- 
© system throughout the kingdom, it is only 

le to assume that outlying districts, which 
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would be left alone by private companies, will 
clamour for telephonic facilities, and will expect the 
Government to provide them. It might easily happen 
that in this way the telephone companies would be able 
to skim the dish, taking the cream for themselves, and 
leaving the milk for the State. It is well known 
that certain portions of the postal service are performed 
at a dead loss; but there are other portions which 
pay well, and taking the good and the bad together, 
the service more than pays for itself ; but the 
result would be far otherwise if the profitable part of 
the business were left to private enterprise, and the 
Department had to content itself with the unprofitable 
part. It is also questionable whether the co-operative 
system, which it is proposed to introduce, will conduce 
to the public advantage, for, as we pointed out 
when last referring to the subject, working under such 
conditions ‘the Post Office will naturally be slow 
to extend its operations, while the cost of working 
the least remunerative portions of the system will 
tend to become the standard by which the general 
charges will be regulated. The rates charged by the 
Post Office in the districts that are least profitable will 
be pointed to by the companies as vindicating similar 
rates in the most profitable districts which will be under 
their dominion.” This is a point which calls for very 
careful treatment. So far as the Treasury Minute shows, 
it is not proposed to interfere with the charges which the 
telephone companies make for their portion of the ser- 
vice ; but it would be absurd if the National Telephone 
Company, relieved of the expensive necessity of main- 
taining its trunk lines, were to be encouraged to 
continue the extravagant charge which it extorts 
from its metropolitan subscribers. It is, of course, 
probable that the spread of competition may teach 
those who manage that undertaking a more salu- 
tary lesson than they have learned from the grum- 
bling which their charges have caused for years past ; 
but in the meantime the revenue of the Department may 
suffer considerably owing to the unpopularity of its co- 
partner. London has been taxed quite long enough in 
providing for the National Telephone Company dividends 
ranging from 13 to 174 per cent. on its unwatered capital. 
At present the company pays 6 per cent. on its ordinary 
shares, but it will be remembered that when the amalga- 
mation of the three companies took place, the shareholders 
of the United Telephone Company received two and a-half 
shares in the National Company for each old share, so 
that on the original capital the dividend is equal to 15 
per cent. The State should take no part in maintaining 
such an extravagant monopoly as that. 

There is the further question of the price which the 
Post Office may agree to pay for the existing trunk lines, 
about which we are at present in the dark. We can only 
hope that the blunder committed when the Government 
acquired the telegraph systems, a blunder which has been 
a heavy charge upon the taxpayers ever since the pur- 
chase was made, will not be repeated. The authorities 
know exactly what the cost of trunk lines should be, and 
upon this knowledge they should base the arrangement 
which they make with the National Telephone Company. 
There must be no nonsense about buying the lines as part 
of a going concern, which has paid excessive dividends 
for many years past, and has done its best, in the metro- 
polis at all events, to render the telephone system 
unpopular. It will also be necessary to guard carefully 
against the creation of new vested interests which might 
have to be redeemed at a heavy cost. The co-partner- 
ship arrangement is an experiment which may or may 
not prove successful, and ample provision should be made 
to enable the Post Office to retire from the arrangement, 
if it finds it desirable to do so, without subjecting the 
State to the possibility of extravagant claims for compen- 
sation. There is every reason why private enterprise 
should be protected, and that the State should leave to 
individuals public services which they can carry out 
properly ; but in this case the Government possess the 
monopoly, and it is only on sufferance that the telephone 


companies have been allowed to carry on their operations, 
though one would scarcely think so to judge from the 
attitude which the leading company has assumed. 
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pockets of travellers. These, however, are two such purely 
conjectural items that it is impossible to say how they 
would affect the calculation, and, besides, a!l that we are 
concerned to do at present is to guard against any 
erroneous idea as to the magnitude of recent additions to 
the home circulation to which a cursory reading of the 
Deputy-Master of the Mint’s report might possibly give 
rise. 

Of silver, there were struck during the year coins to 
the value of £1,049,113, as compared with a total of 
£1,708,415 in 1890, while the issues of silver coins in the 
two years were as follows :— 


1891. 1890. 
£ £ 
Crowns.........+00 phuilbayedeens op cabatees 145,000 ...... 254,600 
DPDTIOTAOREIS . ,.scnis canecdbavbsoans 20,000 ...... 138,160 
I ii oo a ear uanen cs wenee 248,000 _...... 334,900 
SNR So TeV itt cccruick ik ecesonietn 2,000 ...... ,900 
SSARIIGT sens scdicsvvesece’ Loh cp cespasabes 184,600 ...... 307,700 
BERPORONG.. ccrsnsisatcisdessetecthovorsess SET 000 ...... 201,300 
SRI ss. cniartsivigeievenbinntivie 30,350 ...... 35,675 





TE wgevcn nasrerteesanes ans ee 757,750... 1,340,175 

There was, it will be observed, only a very small issue 
of florins, complaints having been made of a superabund- 
ance of these coins, and the issue of double-florins was 
discontinued in May last. It is worth noticing that no 
applications for silver coins were received from Scotland 
in 1891—a fact which the Deputy-Master states ‘is 
doubtless owing to the large amounts of silver coin sent 
to Scotland in each of the two preceding years.” The 
withdrawals of worn silver coin amounted for the year 
to £203,465, which is considerably less than the average 
for the previous ten years, and from this, as well as from 
the fact that the coins withdrawn last year had not lost 
weight to the same extent as those withdrawn between 
1880 and 1890, Sir Charles Fremantle draws the con- 
clusion “ that the silver coinage throughout the Empire 
is, as a Whole, in a satisfactory condition.” In the use 
of British silver coin, moreover, a new departure was 
taken last year, a small shipment consisting of crowns, 
florins, shillings, and sixpences, together with some 
bronze coin, having been made on the application of 
the British South African Company for circulation in 
their territory North of the Zambesi,‘‘ their Administrator, 
‘““ Mr H. H. Johnston, being anxious as an experiment to 
‘‘ introduce the Imperial currency, with a view to its 
‘‘ being ultimately adopted to the exclusion of the mis- 
‘‘ cellaneous coins, mainly of Portuguese origin, which 
‘‘are at present in circulation.”” There was, too, a 
larger demand for silver coin from our West African 
colonies, as to which we are told that ‘the bulk is 
‘‘ shipped to Lagos, where it is largely used by merchants 
“in their trade with the interior; and correspondence 
‘‘which has recently passed in regard to that trade 
‘“‘ makes it clear that the Imperial silver currency serves 
‘‘ as an important instrument for encouraging commer- 
‘* cial relations with the natives.” The average price for 
silver paid by the Mint in 1891 was 45,5,d per ounce, and 
as the coms are issued from the Mint at 66d per ounce, 
there was a gain in the coinage from bought silver of 


20}}d per ounce, or 45}} per cent., which compares with 
previous years thus :— 


Rate of Seigniorage. 
Year %, 
DE dniyqunconmegebesenqennanensnsecesoueszepesesoasbtereeness 4543 
DE -dqcisannnnaiakurvenn pouddaannabineanibseuieunvecsereseian’ 354 
MEE; seneenbeurasinneunsbondiewsbinintecsnbuvkieninatmeen 54 
TIEN 3 k.ion os oiesivalick htt dd dinticiaitenaaicinbsaieaiioneiae 533 
ETE ancsontinnnendenctovesetiencombenscenben’s covenceetanunpiinn 48 


The total profit on the silver coinage for the year was 
£239,304, as against £326,370 in 1890, while the total 
operations of the Mint in 1891 left a balance of receipts 


over expenses of £235,516, which compares with a 


balance of £244,618 in 1890, and an average annual 
profit during the past twenty years of £99,408. 

As usual, the report contains a summary of the state- 
ments received by the Deputy-Master as to the coinages 
of foreign mints. No information has been received as 
to the operations of the Japanese Mint ; but, exclusive 


|| of that, the total gold coinage reported upon for 


1891 amounts to £23,637,000, as compared with 


|} £30,454,000 in 1890, while the silver coinage is returned 


fat £32,224,000; as against £25,380,000. India coined 
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£4,600,000 more of silver than in the previous year 
Spain £860,000 more, and Portugal £1,280,000 more’ 
But, of course, a large portion of the new coinages both 
silver and gold, was executed out of metal obtained b 
melting down old currency. 7 








A VENTURE TO BE AVOIDED. 

Is the ‘ Stockbrokers’ Bank Corporation, Limited,” of 
which the prospectus has been issued this week, pro- 
moted because the attempt made last October to launch 
a concern, entitled “‘ The Discount Banking Company of 
England and Wales,” has proved a failure? We ask the 
question not only because the same persons are aggo- 
ciated with both undertakings, but because the prospectus 
of the corporation is in the main a literal reproduction 
of that in which applications for shares in the projected 
Discount Banking Company were invited. The only 
difference is that, whereas last year it was the profits to 
be earned from general banking business that were dis- 
canted upon, now the wording of certain paragraphs 
has been altered, so as to make them apply to stock. 
broking business, and the profits which that may be made 
to yield. And just asin October last assurances of support 
stated to have been received from influential persons 
were held out as an inducement to investors to put their 
money into the venture, so now they are told that “ the 
support already obtained from well-known members of 
the London and Provincial Stock Exchanges promises 
well for the future of the corporation, and it is thought 
may be looked upon as some guarantee for a substantial 
business to be done by it.’” One would like to know how, 
if promises of this kind are worth anything, they have 
not sufficed to put the Banking Company, if it really 
exists, in evidence, and if the experience of the promoters 
has shown that they are worth little, is it right that they 
should again seek to use them as a bait to attract 
investors ? 

Apart, however, from anything connected with its form- 
ation the character of the proposed new undertaking is not 
such as should commend it to public support. To begin 
with, it is not the fact that additional banking facilities 
are needed for the conduct of sound Stock Exchange 


business. If anything, the existing banks are rather over 
lavish in providing money for employment on the Stock 
Exchange. That there are certain classes of securities 
upon which bankers will not make advances is true, 

a financial institution willing to rush in where prudently- 
managed banks refuse to tread might get a certain 
amount of business. It would, however, be businessnot only 
of an essentially risky kind, but subject also to great = 
and downs, according to the vicissitudes of Stock Ex 
change speculation. How, for instance, would a ! = 
almost entirely dependent upon that class of busin 
have fared at the time of the Baring crisis? Py 
while the shareholders of # bank having sw 
field of operations would have far greater a 
to encounter than those of an ordinary bank, they a 
this proposed new undertaking to be deprive Bi a 
profits which the proprietors of other banks : 
That is not, indeed, what the prospectus “rs fits, 
ceptionally high rates of interest, that 15, 0 p with 
are spoken of. But the new bank is to be ¢ pig 
the incubus of founders’ shares, and the foun a 
to pocket one-half of all profits over six ag the 
If such a form of constitution obtained, £9) ating 
London and Westminster Bank, instead of “oe ia-up 
last year a dividend of 144 per cent. upon eed aa 
capital it would not have been able to mee 
than 9} per cent. amongst its shareholders. rt 
investors are invited to do by the promoters sch si 
posed new undertaking is not only to run = a 

are always involved in an attempt to ee _ lp 
but also the special and very serious hazards . 
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the business which it is more especially intended to 
cultivate, and to be content while becoming responsible 
for all losses to receive only a portion of any gains that 
may chance to be realised. We do not believe they will 
listen to this appeal any more than they did to the 
appeal which the same persons made to them last year. 
But we have thought it better to give a note of warning 
because any attempt to introduce the vicious feature 
of founders’ shares into banking business is a thing to be 
deprecated in the public interest. It would introduce 
an element of weakness into our banking system, and 
weak banks are a public danger. In times of financial 
difficulty they beget distrust, and tend to spread that 
contagion of fear which constitutes a panic. 





THE POST OFFICE AND THE TELEPHONE SYSTEM. 


A Treasury Minute has been issued within the past 
few days upon the proposals for the development of the 
telephone system in the United Kingdom, which formed 
the subject matter of some discussion in the House of 
Commons a couple of months ago. We pointed out at 
the time that so far as was then known the projected 
partnership between the State and certain private com- 
panies had the appearance of being much more in favour 
of the companies than of the Government, and this im- 
pression is not removed by the Treasury Minute. The 
object of the proposals of the Postmaster General is that, 
while preserving the property in the telegraphs, which 
has been paid for by the nation, the expansion of the 
telephone system called for by public opinion and the 
necessities of commerce should be extended, as “it is 
impossible tocontinue the present system, under which 
the telegraph revenue is seriously suffering, while, on 
the other hand, the extension of telephones is checked in 
a manner which cannot be permanently maintained.” It 
is, therefore, proposed that the companies should aban- 
don their right to construct trunk wires throughout the 
United Kingdom, and that the Post Office should pur- 
chase from them such as they have already erected, and 
that in addition to this, the Post Office should gradually 
provide additional trunk wires, so that there may ulti- 
mately be a complete system of communication between 
all the important towns in the kingdom. It is further 
proposed that a connecting link between Great Britain and 
Ireland should be furnished by a submarine cable, and 
that the whole system should be opened not only to the 
subscribers of the companies, but also to any member of 
the public who may choose to come to a post-office for the 
purpose of using it. The telephone exchanges are to be 
connected with post-offices, in order that their subscribers 
may telephone messages: (a) for transmission over the 
ublic telegraphs ; (b) for transmission through the post as 
eters ; (c) for delivery as express letters ; (d) that they 
may call for the service of express messengers ; and may 
(e) request to be placed in telephonic communication with 
other towns by means of the trunk wires of the State. 
There arealso provisions as to the limits of time and length 
of messages, and as to the Post Office charges, and it is 
stated that no further licences for the whole country, 
such as those possessed by the National and New Tele- 
phone Companies, will be granted, and even for a licence 
to establish an exchange in a particular town, ‘ no appli- 
a will be entertained unless a formal resolution in its 
wour hasbeen passed by the corporation or other munici- 
pal authority, and evidence given that there is sufficient 
capital subscribed to carry out the undertaking.” 
neg is said as to the amount which is to be 
to the National Telephone Company for its trunk 
8; but Parliamentary sanction is being asked for the 
Ppropriation of a million sterling for the purpose of 
See sing the existing trunk lines and extending them. 
N there any indication of what the Post Office is 
aaa get out of the business. And yet it seems to us 
@ tac ese are essential considerations for the taxpayers 
ace en The telephone companies are to be 
Wi eo © select their own fields of operation, and they 


tural] ; : 
Profitable = oe those which promise the most 


Phone 


; But the department having once 
committed itself to the expansion of the tele- 
System throughout the kingdom, it is only 

€ to assume that outlying districts, which 
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companies have been al 
though one would scarcely think so to judge from the 
attitude which the leading company has assumed. 
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would be left alone by private companies, will 
clamour for telephonic facilities, and will expect the 
Government to provide them. It might easily happen 
that in this way the telephone companies would be able 
to skim the dish, taking the cream for themselves, and 
leaving the milk for the State. It is well known 
that certain portions of the postal service are performed 
at a dead loss; but there are other portions which 
pay well, and taking the good ard the bad together, 
the service more than pays for itself ; but the 
result would be far otherwise if the profitable part of 
the business were left to private enterprise, and the 
Department had to content itself with the unprofitable 
part. It is also questionable whether the co-operative 
system, which it is proposed to introduce, will conduce 
to the public advantage, for, as we pointed out 
when last referring to the subject, working under such 
conditions ‘the Post Office will naturally be slow 
to extend its operations, while the cost of working 
the least remunerative portions of the system will 
tend to become the standard by which the general 
charges will be regulated. The rates charged by the 
Post Office in the districts that are least profitable will 
be pointed to by the companies as vindicating similar 
rates in the most profitable districts which will be under 
their dominion.” This is a point which calls for very 
careful treatment. So far as the Treasury Minute shows, 
it is not proposed to interfere with the charges which the 
telephone companies make for their portion of the ser- 
vice ; but it would be absurd if the National Telephone 
Company, relieved of the expensive necessity of main- 
taining its trunk lines, were to be encouraged to 
continue the extravagant charge which it extorts 
from its metropolitan subscribers. It is, of course, 
probable that the spread of competition may teach 
those who manage that undertaking a more salu- 
tary lesson than they have learned from the grum- 
bling which their charges have caused for years past ; 
but in the meantime the revenue of the Department may 
suffer considerably owing to the unpopularity of its co- 
partner. London has been taxed quite long enough in 
providing for the National Telephone Company dividends 
ranging from 13 to 17} per cent. on its unwatered capital. 
At present the company pays 6 per cent. on its ordinary 
shares, but it will be remembered that when the amalga- 
mation of the three companies took place, the shareholders 
of the United Telephone Company received two and a-half 
shares in the National Company for each old share, so 
that on the original capital the dividend is equal to 15 
per cent. The State should take no part in maintaining 
such an extravagant monopoly as that. 

There is the further question of the price which the 
Post Office may agree to pay for the existing trunk lines, 
about which we are at present in the dark. We can only 
hope that the blunder committed when the Government 
acquired the telegraph systems, a blunder which has been 
a heavy charge upon the taxpayers ever since the pur- 
chase was made, will not be repeated. The authorities 
know exactly what the cost of trunk lines should be, and 
upon this knowledge they should base the arrangement 
which they make with the National Telephone Company. 
There must be no nonsense about buying the lines as part 
of a going concern, which has paid excessive dividends 
for many years past, and has done its best, in the metro- 
polis at all events, to render the telephone system 
unpopular. It will also be necessary to guard carefully 


! against the creation of new vested interests which might 


have to be redeemed at a heavy cost. The co-partner- 
ship arrangement is an experiment which may or may 
not prove successful, and ample provision should be made 
to enable the Post Office to retire from the arrangement, 
if it finds it desirable to do so, without subjecting the 


: State to the possibility of extravagant claims for compen- 
| sation. There is every reason why private enterprise 


should be protected, and that the State should leave to 
individuals public services which they can carry out 
properly ; but in this case the Government possess the 
monopoly, and it is — on sufferance that the telephone 

owed to carry on their operations, 
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BUSINESS NOTES. 





The Scotch Railways.—We understand that in certain 

| high railway circles it is expected that ene of the first 

results of the Scotch railway agreement will be the deve- 

| lopment of a scheme for bringing the Midland Company’s 
system to Glasgow. 


The International Monetary Conference.—Questions 
were put in the French Chamber of Deputies this week to 
the Minister of Finance by Baron de Soubeyran as to the 
intentions of the Government in regard to the invitation 
of the United States to a Monetary Conference, and by 
M. Bourgeois relative to the Latin Union, which he 
maintained France should withdraw from. The reply of 
M. Rouvier to the first question leaves no doubt that the 
Conference will lead to no result. France would, he 
said, accept the invitation, but would do nothing unless 
some action was taken by England, who is the party 
most interested. ‘‘ France no doubt felt the effects of the 
situation, but suffered less than England, whose relations 
with India had become more difficult and more onerous. 
It was, therefore, for England to propose a remedy. The 
key of the situation was neither in Paris nor at New 
York, but in London, and in a much lesser degree at 
Berlin. He was willing to give instructions to the French 
delegates to favour all efforts made to increase the use 
of silver money, but on condition of the lead being taken 
by England in that direction.’’ As England is certainly 
not prepared to adopt bi-metallism, the failure of the con- 
ference may be safely predicted, but at the same time it 
is evident that this country has been put in a very false 
position. On the second question M. Rouvier replied 


that the Freneh Government did not intend to denounce 
the Latin Union. 


















The Wine Duties.—It will be remembered that in hi 
Budget speech Mr Goschen hinted at the possibility of 
an increase being made in our wine duties at the end of 
this month, when our commercial treaty with Spain 
expires. ‘ The House,” said he, ‘ will remember the 
Spanish treaty which we made in 1886. The duty was 
then reduced in favour of the Spaniards, and with 
results which I believe to have been very beneficial 
to both nations. Spain improved its tariff in favour 
of this country, and we improved our scale in 
favour of Spain. Now the Spaniards have denounced 
the treaty which we obtained by the concessions made 
in 1886. AlLI wish to say upon that point is this—there 
must not be an impression either in Spain or elsewhere 
that, if the concessions which were given to this country 
in 1886 should be withdrawn, it is certain they will 
retain the fiscal advantages as regards their wines which 
were given in 1886. There are strong fiscal reasons why 
we should put a greater duty upon alcohol between 26 
and 30 degrees. There are many reasons, but I would 
not propose it in the Budget, because I do not wish, as 
it were, to force the hand prematurely of our Spanish 
| friends, or to put the wine trade into that excitement 
| which there would be if we were to impose a scale now 
. which would not come into force for some months, 
| because we could not change our duty before the end of 
June, but I think it is but right, in the most friendly 
spirit, to say that if concessions given for a certain quid 
pro quo are withdrawn, this country will have an open 
, hand with regard to continuing the advantages given 
[! before. I sincerely trust that these negotiations may 
it come to a satisfactory result as regards both countries.”’ 
} Unfortunately the negotiations with Spain instead of 
|| proceeding satisfactorily have been broken off, but it 
j appears that. whatever Spain may do, the Government 

,no longer entertain the idea of raising the wine duties. 

.In reply to a,question on the subject Mr Balfour stated 

\that ‘no change in the, duties could be made without 

‘legislation, and no further legislation would be possible in 

\the present, Session.” And whatever may be thought of 


this announcement, it will at least relieve the wine trade 
‘of a disturbing uncertainty. 
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Nitrate of Soda—In February last the Permanent 
Nitrate Committee announced: “ If the consumption jn 
the present season be only equal to that of last 

the stocks available at 31st May will be 4,000 tons.” Jy 
point of fact, and, as the natural result of constant 
manipulation of the market, the demand for nitrate of 
soda has shrunk to such an extent that the Euro 
stocks are to-day over 120,000 tons. Of this. total y 
one-third consists of recently arrived cargoes belongi 
to the English companies sent “unsold” jnto store 
through unwillingness of the directors to face the logg 
involved by sale at current market price, i.e., 7s 94 
ewt. Of the 190,000 tons afloat (against 95,000 Iast 
year) a large proportion is also consigned home by the 
companies, and the cargoes will in due course {follow 
their predecessors into pawn to ‘eat their heads. off” 
for the benefit of whom it may concern (certainly not the 
shareholders). Tempted by the abnormally low freightg 
now ruling, and fearful of breaking the market by sales 
on the coast, the companies are continuing the fatal 
consignment policy and shipping their nitrate as fast as 
it is made. Each shipment is drawn against, and bankers 
on this side will doubtless do well to carefully scrutinise 
collaterals, as ‘‘ cheap nitrate’ seems to be absolutel 
insured for months to come by the fatuously short- 
sighted action of the very parties whose interest it is to 
see high prices. The proposed restriction of shipments 
to 17 million quintals has been practically abandoned, 
and the position of the nitrate combination, describedin 
the Economist of the 14th ult. as somewhat embarrass 
ing, is fast becoming hopeless. 





Two Points in the Alkali Report.—Amongst the other 
valuable information contained in the report on alkali, 
&e., works by the Chief Inspector, which has just been 
published, two points are of special interest. The first 
is a continuation of the statistics showing the advance 
made in the new ammonia-soda process as compared 
with theold Leblanc process. As the Chief Inspectorpoints 
out, it will, of course, be remembered that the Leblanc 
process has been in use for more than a century m the 
soda and potash manufacture. It has withstood all 
attempts continually made to supplant it by supposed 
improvements, until within the last decade, during 
which, however, large advances have been made upon it | 
by the ammonia-soda process, the large capital inve 
in the older works and apparatus thus being Jeop | 
The movement in the rival processes during the past | 
three years is shown by giving the amount of salt decom- } 

osed in each, thus :— | 
Baur DecomposEp in the Lrnianc and Ammonia-Sopa PROCESSES 

(including Scotland). 

1891. 





. 1889. 

Tons. Tons. Tons. 
Leblanc process ..........+. 567,863 602,769 — ere0e ae 
Ammonia-soda..........006+ 278,528... 252,260 sree . | 
— oe 
Bedl fi soa. 846,391 ...... 855,020, wn 808,482 | 
The other interesting point to which the Chief Inspector } 


: . : t of} 
alludes is the continued growth in the amoun! ©") 
sulphate of ammonia produced in the United Kingdom, } 
which was as follows :+- | 





1891. 1800. — 
Production at— Tons. ons 11 | 
OE PROS, oe annecsencancsoneoni 107,950 102,138 arti | 
TEOR 'WOEKS.....0. coscsecess#es essence 6,290 Bi "*  99'958 | 
Binghe WOES... ,ssesacceneces ee 26,600... a “9,795 | 
Coke and carbonising works... 2,766 ... = ra | 
NE eeiastun cies 143,606... 134,257» 138608) 


He points out that the gradual advance in these for 
shows an increase of skill and care applied to many 
facturing processes. The ‘‘ ammonia water i net, I 
works, once considered as an entirely was rensiv® | 
material that would not burn, and that was too aly 
to be thrown away, now yields our principal supP'y: * a Ih 
distillation of shale for the production of paraffin | 


Ee. 


ranks next, and after these the waste gases frome, the 
furnaces, which used to flare away like beso “teams 
gases are now brought down and burned. smfier nsiderable | 
boilers, and they give off tar,and ammopie ° an 
value. ceric the Get Qt rs 
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~Qur Trade with Morocco.—The question as to whether 
British trade with Morocco has of recent years been 
falling off under the stress of foreign competition is one 
which our Consuls, under the direction of Sir Charles 
Euan-Smith, recently set themselves to answer, and the 
reply is now embodied in a Foreign Office Report. The 
report is certainly reassuring, the only fear being, indeed, 
that it may be rather too optimistic. All the Consular 
officers appear to agree that there has been no appre- 
ciable decline in our trade with Morocco. It is 
quite true that our competitors appear to have been 
making more rapid strides than we, for whilst our exports 
to Morocco in 1890 are shown to have only risen to 
£992,000 from £950,000 five years before—a very small 
proportionate increase—I'rench exports had increased 
from £290,000 to £431,000, German from £16,000 to 
£70,000, Spanish from £46,450 to £106,000, and the ex- 
ports from other countries from £12,000 to £66,000. 
But this apparently much greater comparative growth 
in the trade of our competitors with Morocco than in 
our own is accounted for in the report by the fact that 
no distinction is drawn in the commercial statistics 
between the country of shipment and the country of 
actual origin of the goods, and whereas, for instance, all 
goods shipped from Northern Europe, Germany, Belgium 
and Holland used to be transhipped in London and classed 
as imports from Great Britain, they are not now so tran- 
shipped, more direct communication having been estab- 
lished between Morocco and our competitors. No doubt 
this accounts for a good deal of the apparent station- 
ariness of our trade ; but the report possibly goes a little 
too far in attributing it almost entirely to that, and in 
assuming that our competitors have absolutely made no 
appreciable headway against us. The mere fact of the 
establishment of direct communication with Germany, 
for instance, is some evidence that Germany has found 
her trade with Morocco expanding. However that may 
be, we find Mr Vice-Consul Frost complaining of the 
position assumed by some foreign legations in influencing 
the Moorish Government to give important contracts to 
their fellow-countrymen. And it seems that much more of 
the cloth consumed in the country could well be supplied 
from British mills. On the other hand, the cottons, tea, 
and candles consumed in Morocco come nearly exclu- 
sively from Great Britain, and these are three of the six 
Principal articles of import, the others being sugar, cloth, 
and raw silk, The conclusion is arrived at that generally 
speaking it would be scarcely worth while for British 
ouses to send commercial travellers into the country. 





Wills and Bequests.—The Illustrated London News 
Bives the following list of wills proved, with tae amount 
of their personalty in each case :— 


Mr Alexand . 
Mrs nder Allan, late of Glasgow .........sssssesccereem ous 519,000 
M Samson Wertheimer, late of 154 New Bond street...... 382,000 
Mr Edward W eatherley, late of Alverston House, Staines 
Mr Th’ INE cin a UL gy fe kis oe 116,000 
m Thomas Rogers, late of Coleyhurst, Reading ........... . 57,000 
ame Anne Anderdon, late of Chislehurst, Kent............... 40,000 
me Cecilia Salomons, late of 26 Great Cumberland- 
i place eat aa ae i aaacrnal 34,000 
. Fectte Ambrose, late of Fox:arth, Essex............. «... 28,000 
Miss Lay Wynter, late of 31 Montagu square ..............+ 25,000 
a Isabella Baker, late of Ranston, Blandford, 95.000 
Mr William Thomas Poé, M.A., J,P., late of Curragh- 
fpr, Co. Pippernsy oi ae . 20,000 








Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
The Panis, June 2. 
week returns of the Bank of France for this week, last 
saa the corresponding week of last year are as 





THE’ ECONOMIST. 


Silver ... 1,291,954,731 = 
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a 


DEBTOR, 
ane 2, 1892. May 27, 1892. er 4, 1891 
e f c c 
Capital of the Bank ......... 182,500,000 0 ... 182,500,000 O .., 182,500,000 © 
Profits in addition to capi- 
tal (Art Law of June 9, 
SNH a. saienctinresninene 8,002,313 54 8,002,313 54 8,002,313 54 
Reserve of the Bank and its 
branches..................... 22,105,750 14 22,105,750 34 22,105,750 14 
Reserve of landed property 4,000,000 0 4,000,000 0 4,000,000 0 
8 B FODOEVO..;..05 ccadecoreeus 9,907,444 16 9,007,444 16 8,907,444 16 


otes in circulation ......... 8,133,567,160 0 ...3,091,412,545 9 ...8,047,534,245 0 


Interest on securities trans- 











ferred or deposited...... 14,590,572 38 ... 14,118,562 85 14,223,294 70 
Bank notesto order,receipts 
payable at sight ......... 38,184,262 56 ... 37,258,020 73 ... 42,801,554 65 ° 
ry account current d 
I salts cckinsinss do08 200,652,€66 86 . 199,396,069 89 .,., 122,858,885 70 
Current accounts, Paris... 410,353,271 33... 465,594,789 10... 467,855,087 22 
Do branch banks............ 84,473,073 0 . 57,173,023 0 52,496,963 0 
Dividends payable ............ 1,864,487 70... 1,913,062 70 1,873,153 70 | 
Discounts and sundry inte- 
POGUE... ...cccrescosscccsesescee 20,971,700 46°... 10,423,031 81 14,642,391 93 ° 
Rediscounted the last six 
TOMI id. oa cdinkcceenaceee 1,696,237 48 1,696,237 48... 2,190,013 27 
iin ni beaks. Saddierde 45,657,825 38 ... 27,427,835 35 . 37,842,715 26 | 
Total | .........0+s000+.4,177,295,764 99 ...4,132,751,076 90 ...4,020,932,772 27 
CREDITOR. 
Cash in hand and in branch 


f c t c ft 
«. 2,840,969,252 21 ...9,565,7 
205,660 18 


ce | 
73,139 49 | 
61,557 18 


nT eaererer ne 2,850,338,080 73 
Commercial bills overdue .. 257,065 6 
Commercial bills discounted j 

in Paris not yet due ... + 804,971,359 23 : 


154,488,764 95 187,999,061 94 
sée 0 soe 


Do foreign billg ............ 

Commercial bills, branch 
MN vristcetsanendovarecsss« 359,007,531 0 ... 292,843,578 O .,.. 371,844,497 0 | 

Advances on deposits of 
RRIEIOMD: . Nosccace cstrenssonae't 34,735,800 0 , $5,343,800 O .., 9,829,809 0 
Do in branch banks ...... 6,504,722 0... 1,338,458 O ... 603,000 0 
Do in public securities .... 125,959,348 62)... 125,891,184 60 120,154,756 95 


Do by branch banks 165,237,121 0 |. 165,562,712 0 .. 158056780 0 


Advance to the State (Con- 
ventions, June 10, 1875, 


and March 29, 1878) .. 140,000,000 0 .., 140,000,000 0... 140,000,000 0 
Government stock reserve 12,980,750 14 12,980,750 14 12,980,750 14 
Do disposable ...........+0 99,514,914 29 9,514,014 29 99,626,396 30 

Rentes Immobilisées (Law 
of June Y, 1°57) .....006 100,000,000 0... 100,000,000 0 .,. 100,000,000 0 


Hotel and furniture of the 
bank and landed pro- 








perty branches............ 13,116,278 0 18,192,729 O ... 18,402,407 © 
Expenses of management... 4,953,140 26 4,057,253 61 4,935,719 Su 

Employ of the special re- 
BOTH cdecscese ss cecscesonses 9,907,444 16... 9,007,444 16, 8,007,444 16 
Sundries .............0..esseseeeses 100,269,204 78 99,348,078 67... 118,680,064 07 
Total .......-.c000e000.4,177,295,704 99 ...4,132,751,076 80... 4,020,932,772 27 


The above return compared with that for the preceding 
week exhibits the following changes :-— 


INCREASE, Francs. | DECREASE, Francs, 
CHPGHINE ON <0 02 scc ke cccssscce 42,154,615 | Private deposits .............. 27,851,450 
Treasury account ..... +... 10,256,597 
GID cos nscconsesiertseccetess 9,368,S28 
CO CGE 60s 00 65 ne esveeseneee 32,653,656 


The previous return, which in consequence of a Bank 
Holiday was issued too late to be comprised in my letter, 
showed among other differences an increase of 13 
millions in the gold, one of 28 millions in the discounts in 
Paris, and of 8 millions in the advances on bullion; but 
a reduction of 10 millions in the loans on public securities. 

The discounts in Paris have this week declined 33 mil- 
lions from the payments at the end of May, but those in 
the branches, where the accounts were made up before 
the end of the month, have increased 60 millions. Private 
discount, after being firmer, is to-day easier, at | to 1 per 
cent. The London exchange is slightly better, at 25f 18¢, 
but the rouble has dropped back from 2f 67c to 2f 64fe. 
The gold reserve has further gained 8$ millions, prin- 
cipally by-arrivals from London, The cash in to-day’s 
return was made up as under :— 











- June 2. ~ _ May 27. ———~ | 
Frances. Frances. £ 
Gold...... 1,558,383,349 31,167,666 ... 1,549,877,033 == 30,997,541 


25,839,094 .,. 1,291,092,219 = 25,821,844 








os 


9, 850,338,080 = 57,006,760 ... 2,840,960,252= 56,819,385 


Money was easy for the mid-monthly settlement, and | 
was tobe had at 2 per cent. Continuations were low, 
but the backwardations paid at the previous account had 
disappeard. French Old Threes showed a rise of about 
1 on the previous monthly settlement. Spanish Exterior 
gained 3f 15c on the fortnight, Italian 60c, Russian 
Threes 77{ 30c, Oriental Fives 65c. Portuguese Threes, 
on the other hand, were made up If worse, at 28f, and 
Crédit Foncier with a fall of 82f 10c. Spanish Exterior 
is 80c higher on the week, at 66f 50c; Russian Consols 
10c, at 96f 20c ; New Threes 10ce, at 77 40f ; and Oriental 
Paper Fives 10c, at 7Of. Portuguese Threes have 
relapsed 1f 40c, to 28f, on the week. The following are 
the variations on the other leading stocks and shares :-— 


. 
/ 
1 
| 
| 
. 
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Par June 2 May 27 

f f -e tc f oc 
Three per Cents ......... 100... 98 39 9815 + 015 
Redeemable Threes...... 100... 98 65 9350 + O15 
Four-and-Halfs  .,...+... 100... 105 374 .. 105 174 + 0 20 
BRRTIGM ..cccccqotssnccoos es re 9175 — 010 
Austrian Gold 4 % ...... 100... 9590 ... 9560 + 0 30 
Turkish Fours ............ 100... 2070 ... 2040 + 030 
Egyptian Unified......... 500... 485 0 ... 48750 — 2 50 
Bank of France Shares 1,000 ... 4,185 0 ... 4,180 0 + O 5 
Banque de Paris ......... 500... 67250 ... 67750 — 0 5 
Crédit Foncier ............ $00 ... 1,120 O ... 12305 0 — 835 0 
Paris Gas Shares......... 250 ... 1430 O ... 1450-0 — 20 0 
Suez Canal  .....cccccccoee 500 ... 2,770 0 ... 2,785 0 —15 0 
III cetevecntsonvupuininn 500... 2050 .. 2 0 — 150 
Northern Railway ...... 500 ... 1,845 0 ... 1,818 75 + 26 25 
Western Railway......... 500 ... 1050 O ... 1,055 0 — 5 0 
Orleans Railway ......... oe” ee I 
Eastern Railway ....... a ee ne TD OD nw TD OD ce cn 
Lyons Railway............ 500... 1,473 75 ... 1,475 0 — 1 25 
Southern Railway ...... 500 ... 1,304 50 ... 1,307 50 — 3 0 
South of Austrian Rail. 500... 22375 ... 215 0O 8 75 
| REN 432 50 ... 42437 + 812 


The adoption of an amendment to a clause in Art. 1 of 
| the Savings’ Bank Bill seriously affects the situation of 
the Crédit Foncier, and led to the resignation of M. 
Christophle, Governor of that institution, as a protest 
against the vote of the Chamber. The clause in ques- 
tion was that enumerating the modes of investment for 
the savings banks money deposited at the Caisse des 
Dépots et Consignations, and includes, par. 2, ‘“ nego- 
tiable obligations of the departments, communes and 
Chambers of Commerce, and mortgage or communal 
bonds of the Crédit Foncier.”” An amendment was pro- 
posed by M. Siegfried to omit the word negotiable, and 
gave rise to discussion which occupied an entire sitting 
of the Chamber. A similar proposal had been made by M. 
Hubbard inthe Committee on the Bill, but was not adopted, 
and M. Siegfried’s amendment raised the question afresh. 
It was opposed by the Minister of Finance and by the 
Committee, but was nevertheless voted by the Chamber 
by the large majority of 356 to 195. The result of the 
vote, if confirmed by the Senate and on the second read- 
ing of the Bill, will be to permit local bodies to borrow 
savings bank money direct, a system the Government 
and the Committee considered dangerous, as the loans 
would not be represented by negotiable securities, that 
could be sold or pledged in case of demands for the reim- 
bursement of deposits. The funds employed in such loans 
would become immobilised and cease to be a liquid asset. 
At present the great cities—like Paris, Lyons, Lille, &¢.— 
borrow direct from the public by issues of bonds, redeem- 
able by drawings; but the smaller local bodies, not 
having the same credit, are forced to apply to the 
Crédit Foncier, which makes the loans to the com- 
munes, and issues what are called communal bonds 
to the public, adding its own guarantee to that of 
the borrowing commune. The rate of interest is, 
of course, higher than that at which the great 
cities can borrow, being fixed at 4f 20c per cent. 
without commission. M. Siegfried, however, argued that 
as none of the communes had ever repudiated their debts, 
and would not be permitted by the Government to do so, 
the credit of all rural communes or big cities was equally 
good, and equal to that of the State and that it was conse- 
quently untair that the communes should have to pay 
over 4 per cent. for their loans while the State could 
borrow 1 per cent. lower. The measure is aimed at the 
Crédit Foncier, which would suffer in one of the chief 
elements of its business. Its outstanding communal 
loans amount to £46,560,000, and as the Caisse des 
Deéepéts could always underbid the Crédit Foncier 
in the rate of interest, the business would be diverted 
from the latter, and previous borrowers would obtain 
loans from the Caisse des Dépéts to reimburse those 
from the Crédit Foncier, if no restrictions were placed on 
such use of the savings banks money. Such was the 
view taken by the Crédit Foncier of the probable effects 
of the measure, and M. Christophle, in consequence, 
offered his resignation to the Government, from which 
he holds his appointment as Governor, but withdrew it 
until a special meeting of shareholders can be held. Some 
restriction may besides be placed on the power of lending 
savings’ banks money direct, and M. Léon Say has 
already given notice that on the second reading of the 
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able report to present to shareholders at the annual 
meeting held this week. The tonnage of shipping orn 
the Canal rose from 6,890,094 tons in 1890 to ee 
tons in 1891, and the receipts from the same, not includ- 
ing other 


81,540,836f. 
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Bill he will propose an amendment to fix an annual limit 
to such loans. The Government is opposed tothe system | 
for several reasons. It has no desire to embarrass the |]. 
Crédit Foncier, which has £120,000,000 of mo a 
communal bonds in circulation in the handsof the publie ; |} 
it cannot wish to stimulate by a low rate of interest it 
borrowing by the communes, which are already increasing || 
their debt at an alarming rate ; and direct loa to al ii 
bodies not represented by public securities would i 
the Treasury of the revenue derived from the stamp |} 
transfer and dividend duties paid on Municipal and Crédit | 
Foncier bonds. i) 
Among other articles of the Savings’ Banks Bill singe 
voted without change are those to permit the Caisse des 
Dépéts to hold foreign bills of exchange not exceeding 
three months’ date, to the amount of £4,000,000 ; to limit 
the deposits to £12 a fortnight, and toa total of £80 4 
year. An amendment was proposed to reduce the total |} 
of each depositor’s account from £80 to £40 by extine. |}: 
tions. This was opposed by the Government, and not 
voted. The Minister of Finance stated that of the 
£140,000,000 of deposits, more than £80,000,000 belonged |} 


to accounts of £40 and above, and the reimbursement of 


such a sum would be difficult. M. Rouvier promised to 


apply more strictly the law limiting accounts to £80, above 
which the Caisse des Dépédts may at the end of three 
months, if not reduced to that limit, purchase Rentes for 
the surplus in the name of the depositor. 
of the £80,000,000 of deposits in accounts exceeding 
£40 nearly one-half were accounts above the limit of £80 
liable to reduction. 


He states that 


The French and Spanish Governments came last week 


to an agreement to apply mutually from the Ist to the 
30th June their minimum tariffs to each other. 
will consequently enjoy provisionally in Spain the same 
treatment as England and Germany. Delegates from 
Spain will in the meantime be sent to Paris to conclude 
a definite arrangement by reductions of duties on some 
French articles which France considers to be too heavily 
taxed in the new Spanish minimum tariff. If concessions 
of the kind are not made, France will not continue her 
lower tariff to Spain beyond June 30th. It is said that 
the French Government will not appoint delegates, but 
that the Minister of Commerce will conduct the negotia- 
tions personally. 


France 


The board of the Suez Canal Company had a favour- 


items of revenue, from 65,427,230f to 
There was in consequence a large increase 
in all the dividends for the year; that of the ordinary 


shares from 86f 75c to 105f 50c, free of —_ ; = 
delegations from 119f 7lc to 147f 53c, and 0 


founders’ shares, 100th parts, from 35f 63¢ to 46f 10c. A 
balance of 1,500,000f was also carried forward. 
dividend on the ordinary shares having exceeded | 
90f, or 18 per cent., the time had now arn in | 
a further reduction in the tolls on shipping, © 
conformity with what is described here : oy 
London programme, meaning the arrangement 
cluded in London in 1883 by M. Charles - i | 
and a representative committee of Eng sh ould | 
owners. It was then agreed that the tolls 
reduced immediately from 10f to 9f 50c per se pe: 
that when the dividends exceeded 90f, a furt “ hate | 
tion should be made equal to half the oye read | 
holders benefiting by the other half. The 7 sext the | 
consequently announced that from January ~ | 
toll on shipping passing through the ae ders have | 
reduced to 9f. A minority of the ae was cot | 
opposed that arrangement every year iate | 
caiel, calling on their fellow-s areholders - tepotd | 
it, but unsuccessfully. Several speakers aga! ‘tion t0 ity | 
this reduction, and had organised an OPP “ parently | 
but, on a ballot being taken, the dissentien rr Fted by | 
abandoned the field, for all the resolutions hus of tw0' or | 
majorities of about 1,500, against muinoriit | 
three score. : : banks amounted 
The purchasesof Rentes forthe savings | 
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at eeanigieenpangianen 
in May to 14,170,314f in capital. In the first months of 
the year they exceeded 30 millions. 

The receipts from shipping on the Suez Canal in May 
amounted to 6,990,000f, against 8,511,614f in the same 
monthof 1891. The first five months produced 34,926,551 
in 1892, and 35,497,291f in 1891. 

Paper to the amount of 403,481,802f (£16,139,272) 

ssed through the Paris Bankers’ Clearing-house in 

ay, against 388,483,892f (£15,539,356) in April. 

The Messageries Maritime Steamship Company will 
«complete a dividend of 30f, or 6 per cent., the same as for 
1890. Shares are at 590f. 

The meeting of the French Transatlantic Cable Com- 
pany, which was to have been held this week, has been 
‘postponed to the 12th July, in consequence of dissensions 
among shareholders and with the board. 

From to-day Egyptian Unified, Daira, Privileged, and 
Domain Loans will be quoted on the Paris bourse at 
their prices per cent. in stock, instead of in bonds of 500f. 
Dealings for the account in Unified and Daira will be 
effected in unities or multiples of 2,000f Rente, Privileged 
1,750f, and Domain 2,525f. 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, May 21. 
The damage done by floods to general trade and to 
‘the cotton and cereal crops already in the ground has 
been very extensive, though at present there is no 
practicable way of estimating this damage in dollars. In 
Western Louisiana the overflow from the Mississippi has 
been of vast extent, though most destructive in the sugar 
rishes. Railway communication in that region has 
en cut off by high water as it also has been in 
Arkansas, at St Louis, and as far North as Nebraska. 
Latest advices are that the high water in the Mississippi, 
the Missouri, and other rivers, is subsiding, and the 
outlook for improvement, is therefore, much better. But 
as the average temperature at the West and South has 
been lower during May than for some years, and as 
the floods are being succeeded by unusually cold 
weather, freezing at some points, it is readily perceived 
that ‘damage to crops” and ‘reduced acreage” to 
cotton acquired special significance on the floors of 
the commercial Exchanges. General trade throughout 
Louisiana, Arkansas, portions of Missouri, Kansas, 
Nebraska, and Iowa has been greatly interfered with for 
more than a week, and during a part of that time, 
in the Southern half of that region it has been practi- 
cally at a standstill. Storekeepers at interior towns 
In the region flooded or likely to be submerged naturally 
bought for near-by wants only ; and, on the other hand 
jobbers at the commercial centres preferred not to ship 
goods to small dealers at points which were likely 
to be under water within twenty-four hours. The only 
‘Silver lining to this cloud over the middle and lower 
‘Mississippi and Missouri river valleys has been the 
modest but apparently firm advance of 3c per pound in 
oe price of spot cotton, of 3c per bushel for wheat, 4c 
or Indian corn, and 2}c for oats. For such of the 
agriculturists in that region as have cotton or bread- 
stuffs to sell, the improvement during the week’s price 
movement came as a stimulant of hope and confidence 
os the future. In fact, the price of cotton, corn, and 
Wheat is now being governed day by day by weather 
Conditions, and such influences of late have been trans- 
in trade circles to mean a curtailed output all 
ened in 1892 as compared with 1891. Estimates as to 
wna probable wheat crop of 1892 are already being made, 
th range from as low as 400,000,000 (only two-thirds of 
ee Crop in 1891) to 500,000,000 bushels—which latter 
ae’ by the way, used to be regarded as a bountiful 
lene Opinions continue to diverge widely with re- 
is hee to the probable cotton crop of 1892. There 
rather more agreement with the notion that the acre- 
peg Planted with cotton will be curtailed sharply this 
eae though a 20 per cent. restriction of the acreage is 
on to be high, probably too high. 

c : strike of granite quarrymen and cutters in the 
‘ew England States, followed by a lockout and by sym- 


ere 
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pathetic strikes of paviors and granite cutters’ in New 
York and a few other cities, affects about 37,000 employees. 
This is the only serious industrial disturbance in 
existence now throughout the country, and even this 
promises not to be serious for anyone except the unfor- 
tunate striker, as the employers appear willing to wait 
until the men are ready to return to work. The dispute 
arises from the refusal of the employés to agree to a change 
by which the annual wages’ contract, which has run 
from May to May, would be made to terminate on 
January 1 instead of May 1. I[t would seem as if the 
question were one which should be submitted to arbitra- 
tion, which, in fact, the strike leaders offer to do. 

The failure of the Olcott plan for reorganising the Rich- 
mond Terminal Railroad Company is not surprising. 
You may recall an intimation in this correspondence 
some weeks ago as to the probable fate of the plan. 
Now, no doubt a similar work will have to he 
done all over again by some one in the interest of reor- 
ganisation. This, with the passing of a dividend on 
Northern Pacific preferred, because, as frankly admitted, 
it had not been earned, together with interrupted railway 
traffic by storms and floods, have been taken as bear 
factors with reference to railway share prices, and the 
bears have been in control at the New York Stcck 
Exchange. Atchison declined notably on a rumoured 
intended bondissue, and Erie as well, on reported decreased 
earnings, particular reference being made to the loss of 
the Lehigh Valley as a tenant from Waverly to Buffalo 
now that the latter company has its own line through to 
the great lakes. There is no alteration in foreign 
exchange, sterling remaining firm and steady. There 
have been no exports of gold. Money bere and at 
all leading financial centres remains a positive drug, 
with rates on time and call exceptionally low and 
comparatively little commercial paper offering. Not 
a few bank and trust companies which allow interest 
on deposits have reduced the rate of the same. 

Railway net earnings for March, as reported, aggregate 
$18,500,000, or about 12 per cent. more than in March, 
1891. The heaviest increase in net was by the Granger 
roads, 31 per cent., as compared with March, 1890, the 
coal roads following with an increase of 23 per cent. in 
net, and the South-Westerns with an increase of 20 per 
cent. over the like month in 1891. Central Western and 
trunk lines showed increases of 8 and of 7 per cent. respec- 
tively in net earnings, while southern roads reported an 
increase of net earnings of only 2°6 per cent. The Eastern 
and the Pacific roads showed no material change in this 
respect, while the net earnings of Mexicans fell away 
6°6 per cent. 

Exports of wheat continue at about the same rate each 
week as for a month or more past, averaging about 
3,200,000 bushels. All notion of an alleged inabi- 
lity to supply the probable foreign demand between the 
present time and July 1st has disappeared, and price- 
making influences, so far as the trade are concerned, 
appear to rest upon the weather. 











GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Berwin, May 31. 

The vigorous advance in foreign Funds to which I 
referred last week has sustained a check, but prices 
nevertheless are well maintained. Transactions in pre- 
ferred bonds have also been limited, and here, too, 
prices have made a good stand, particularly in the case 
of Austrian and Russian bonds. American preferred 
bonds are very flat. There has been more stir in the 
market for shares. Iron and coal shares obtained ad- 
vances during the week, though the position of the 
trade remains unaltered. The improvement in dealings 
in shares is exclusively due to the difficulty experienced 
by investors in finding employment for their money. 
Unless they are content to keep their money idle a 
have no choice but to buy, and in order not to ad- 
vance prices too far in one field, they go to and fro 
between the different categories of investment. This 


‘ time the choice has fallen on coal and iron shares; yet I 
| doubt whether they will remain in favour any length of 
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'timé, for the depressed condition of ‘the trade is té0 well 
known to the public, and very soon the bulls will be short 
of arguments. The result will be that investors will 
again change their field of operations; in fact, they have 
already begun to do so by starting an advance in 
brewery shares. They will discover in due course that 
these are not sufficient for them, and s0 we must prepare 
for movements in other directions in favour of the bull 
operators. The current of opinion is against the bear 
operators, who find it impdssible to‘combat the effects of 
the plethora of money and the general wish to do busi- 
ness in the midst of & ‘situation which shows clearly the 
results of recent depression. 

To judge from ‘certain symptoms, it would seem 
that there is some indecision as to what course to 
follow in regard to Russian loans. The interview between 
the Czar and Emperor William may possibly bring about 
a change, but everything relating to Russia is surrounded 
by an air of caution and even mystery, ‘and therefore the 
result of the interview may not become apparent 
until some time after it has taken place. Great hopes are 
entertained, but they are accompanied by misgivings 
almost just as great. There is, however, one thing certain, 
and that is, that in both countries strong and persistent 
efforts are being made in order to establish a friendly poli- 
tical understanding compatible with the present state of 
European politics, and to establish also a commercial 
position advantageous to both countries. As to the com- 
mercial and tariff considerations, about which we have 
been hearing so much, there can bé no doubt that, with 
a strong, or, at least, an honest wish on both sides, some- 
thing in the way of good may be obtained. Russia 
being under the necessity to reconstitute her finances, 
must put a high value on German financial aid, and 
Germany cannot conceal the fact that she is longing 
to resume at least part of her once flourishing export 
trade to Russia. No careful observer can doubt that 
eventually to gain the friendship of Russia is one of the 
cardinal objects of German diplomacy ; and there is a 
good deal of dissimulation in all that is put foward to 
show indifference as to Russia’s tariff policy. In fact, 
nothing would be more welcome here and all over 
Northern Germany than the opening of the Russian 
frontiers to German exports. It is very true that Russia 
is unpopular in this country. But it is the prohibi- 
tionist Russia. Her unpopularity will vanish when 
she returns to a more liberal system. The hopes in 
this respect are the chief, and perhaps the only, reason 
why the visit of the Czar to Germany excites such 
interest. If it were a mere matter of politics people 
would not care for it half as much as they do now. If 
any chance for improving mutual relations turns up, the 
holders of Russian loans will doubtless use it to their 
advantage. 

Italian loans have been quiet this week, and for the 
present not much business is expected. The political 
news from Rome is having a most unfavourable effect 
on public opinion, and the postponement of the visit of 
the King of Italy is contributing to the unsatisfactory 
nature of the position. All this makes it extremely diffi- 
cult for the German syndicate to carry out their pro- 

amme, and to give financial aid to Italy by selling her 
oans in this country. However, it is not probable that 
the syndicate will give up their attempt as long as 
Germany’s interests are linked with those of the Triple 
Alliance. The arguments of those who are bent on 
advancing, or at least in maintaining, Italian loans start 
consequently from this point. They reassure the public 
in reference to the stability of the Alliance. 

The German member of the Turkish Debt Commission 
has written to the Royal Seehandlung. His letter deals 
with the Turkish conversion projects, and he appears to 
adopt the views of Mr Vincent Caillard. The French 
conversion project presented by M. Léon is opposed. 

Business in railway shares and bonds was quiet durin 
the week. Bohemian railways, particularly Dux, suffered 
a little because of the inundation of coal mines in the 
district. In the long run this event, however unfortunate 
in itself, will not materially impair the receipts of the 
Bohemian railways. 

Some attention is being given to the 
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the board of directors and surveyors of the Austrian’ 
State Railway. This company is, through its origin ang 
history, closely connected with French eapital, and 
French financiers hold important places in the 

ment. This is objected to here, partly om political 
grounds. The fact is worthy of mention, though I do not 
mean to justify the opposition, and although it hag no 
effect on quotations. , 

Tacit approval seems to be given now to. the various. 
moves in the Austro-Hungarian monetary reform scheme, 
from which it may be concluded that an Austrian appeal’ 
to the money market may meet with success when it 
comes to the point. 

The Austrian Unionof Sugar Produeers proposes to take 
action against the American Sugar Trust. They have tried 
to enter into negotiations with the German and French’ 
sugar producers, proposing to establish a syndicate for 
the sale of raw sugar. A Commission has been appointed 
to consider the question. 

The proceedings of the German Committee against the 
city of Madrid, in the matter of the lottery loan, have 
been joined in by the Paris Committee. 

The coal trade in Westphalia has lately reported large 
orders from the sugar establishments in Holland. The 
mines do their utmost to resist the declining current of 
prices, and they have so far succeeded in maintaining |}. 
some steadiness. The iron trade continues in a marked |} 
state of depression. An official report presents the'iron |}. 
productions in Germany as being 4,563,000 tons in 1892, jj 
against 4,452,000 tons in 1891. 

According to a report from Hamburg,. importers of 
grain there expect that the Russian law prohibiting wheat 
exports will be abolished on June 12. 

Your readers are well aware that the expenses of 
military armament constitutes a heavy burden not only 
to this country, but on all Europe. Skilful finaneial 
administration, combined with strict economy, have 
so far saved this country from serious embarrassment, 
such as have fallen to the lot of other countries. But} 
the growing increase of expenses calls for extraordinary 
provision. The first step taken in that direction was 
reform of the income-tax. Self-declaration has been 
adopted, and it has considerably increased the yield of the 
tax already. /At present a special tax on funded income 
is proposed. These increases may suffice fora time, but 
if things go on, as it appears they will, new. 
loans will become inevitable. So far few people give 
much thougkt to this, but when the new emands 
for money come before Parliament, the question will be 
amply discussed, though it may be foreseen that the whole: 
discussion will lead to little, leaving things practically a& 
they were. In these circumstances the opesators make 
the most of it. Their tactics are to adopt the argument 
which in the beginning was meant only as an evasive jy 
reply to an importunate opposition—that expensive arma- 
ments are better than an expensive war. In this my 
they go almost as far as to designate ev nee 
the army as a fresh symptom of peace, amd as ort os 
that which everybody longs for, it is easy to argue f c 
and to state that peace being once more secured, business jf 
ought to improve. These arguments are not alwaysopemy 
expressed, but they constitute the germ of many a t 
propagated to stimulate business. 

a teeee se) eat ot ae 


AUSTRIA. 
(FROM OUR OW1I CORRESPONDENT.) od 
Vienna, May 3 


If any doubts were entertained as to the precise Pow 
tion which the German Liberal party woul adopt fxr! 
regard to the currency reform in Austria, te Het 
dispelled yesterday by the speech of them | Tait of ep 
von Plener, who has long been regarded in the ill i 
very desirable future me range e ; 
criticised the weak parts of the reform, Pro" ; 
the high ratio to be adopted, against te eae : 
“crown” for a currency unit, and against the a 
by which the value of money is fixed before ecessar} 
quantity of gold has been obtained. But sind 
time he showed that the Liberal party hag po 3 
against the currency reform as such, and wit 
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it and vote for it, since it is in strict harmony with | 


what the party has striven for during long years of 
opposition to the Government. But Herr von Plener 
also made some propositions, to the chief of which 
the Finance Minister said that he would certainly 
give due consideration. The Liberal leader said that 
the most important point being that the public 
should be convinced that the Government is really 
filled with the earnest desire to re-establish cash pay- 
ments as soon as possible, the Government should deposit 
the gold which is being gradually amassed with the Bank, 
and in return demand that the Bank shall redeem all the 
paper florins in circulation, exchanging thei for silver. 
This would cause eighty million paper florins to disappear 
from circulation, would reduce the Bank’s stock of silver 
from one hundred and seventy-six millions to seventy- 
eight millions, and would increase the Bank’s stock of 
gold from ninety-three to one hundred and seventy-three 
million florins. This would be the transition from the 
present forced paper currency to the future gold currency, 
but it is questionable whether the public will be disposed 
te accept such a change. Since the paper and ‘silver 
florin are on a par, there has been a tendency to object 
to the acceptance of more than one silver florin at a time. 
We perfectly remembef with what ecstasies the first 
florins that returned to circulation were received, and 
how they were shown as a prize because they had been 
paid at an equal rate with the paper florin. But not 
many months passed before the first objections were 
raised, and now no tradesman dares give change for five 
florins in silver without begging his customer's pardon. 
How, under sueh circumstances, Herr von Plener’s pro- 
position is to be accepted and realised it is difficult to 
conceive. 


It is announced from Odessa that the attempts at 
forming a ring amongst the petroleum producers at Baku 
have failed, and that not even a special understanding 
between the two foremost firms, Nobel Brothers and the 
Tiflis representatives of the Paris house of Rothschild, has 
At present the firm of Nobel Brothers 
has a kind of monopoly in the Russian petroleum trade ; 
it sends its produce up the Volga in tank steamers, and 
from the ports of the Volga the firm’s two thousand 


}) railway tanks convey the petroleum not only to every 


part of Russia, but to Germany and Austria. Formerly 
the firm sent its petroleum to Austria exclusively, vi 


j Astrakan Granica, by making use of the huge reservoirs 


OE ——— 


it owns at Warsaw, but since the beginning of this year 
the export to Austria is directed vid Batoum-Odessa. 
The bursting of the sides of the great coal mines inthe 
x Ossegger district, by which vast mines have been 
flooded, isa catastrophe such as has not been witnessed 
in those parts since 1887. The entering water was 
immediately noticed, and the 2,200 men at work were 
all rescued before the mines were flooded. It was feared 
on the first day that the catastrophe would entail 
grave consequences for the mineral springs of Teplitz, 
Which in 1887 entirely disappeared, and had to be sought 
for in another spot. But happily this apprehension 
proved groundless. 


The merchants of Trieste have addressed a petition to 
the Board of Trade Minister complaining of the crisis of 
affairs in that city, and of the general depression of 

Usiness, which calls for speedy remedies if Trieste is not 

lose its position as a centre of commerce. The mer- 
chants are of opinion that the causes of Trieste’s disastrous 
— are insufficient railway communications, and 
he high rents of warehouses and docks, which are 
ridiculous when compared with the low rates asked in 

‘ume, the rival port, which puts.Trieste more in the 


€ every year.. Advances repaid: & £ _|Advances: ; » & 
The bourse maintained the high standard it reached | usdurtneNational Re Eg eae teal 
week, the prices remaining much at the same point, Debt Redemption) (net amount)... % i 747,000 
and where they changed a rising tendency was observed. | imperial - Defence fens, Act te 63 
tc ~<ey of such banks as are likely to take an active | ,As(stSiusinn oo | iedemption ag 
s € conversions have experienced a very con- | Dutch Loan Act, — «» el mpe ence, 
siderable rise indeed; the Aegiro- Huangarians iasdate shesens Ce ee: eek. Wes as | ay 427,090 
ch were quoted at 990 fl on the 2lst May, stand now | Pefcisn es i ees amen: wom lo 
St 1,000 f1; the Liinderbank rose from 213, to 219; Anglo : ; prior year issued pre 
Atk om 15050 wo 185 cet ERs Fo 
; _ a 


Correspondence. 


ARGENTINE RAILWAYS. 
TO THE EDITOR OF THE ECONOMIST. 


~ $mk,—Referring to the interesting article in your issue 
of May 28, permit me to point out that the fixed and pre- 
ordinary charges against revenue of the Buenos Ayres 
and Rosario Railway for the current half-year, in respect 
of mileage now, open, are, as officially stated, £162,500, or 
£7 8s per mile per week, instead of £8 10s, as tabulated 
oe - The latter sum will only come into force in 
At the recent meeting the chairman announced that 
the working expenses for January and February, 1892, 
were just under 50 per cent., which may therefore be 
accepted as an average for the half-year. “The gross 
earnings you mention would therefore yield £5 19s 6d net 
per mile per week to meet £7 5s interest charges, and the 
necessary draft on the reserve fund would be £32,500, 
instead of £80,000. The latter sum is probably more 
than will be required to make up all pre-ordinary 
charges during the whole year 1892.—I am, yours faith- 
fully, A. W. 
London, May 30th, 1892. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 








First 
Capital Payment Further 
Applicnsions. ores, Tdaplieg. 
Amount previously subscribed .......... 43,398,391 ce peeeee ove 
Issues of the week— 
Sivagunga Zemindary, 5 % bonds, 2 
RII seedc tarencveeees slitsivestmemisinnte AMR estas 5,675. sceses 103,285 
Tramways and General Works, 5 
A RN iiabiiiinesincditciameniesrnsane 47,500 ... 2376. . 45,125 
Stockbrokers’ Banking, £10 shares...... 250,000 ...... 12,500 . 237,500 
Ecuador National Railway, £5 shares 409,000 we ove 
Do 5 % £20 Debs., at £16} ............. 975,000 ....., elie mates id 
Oceana Development, £1 shares............. 50,000 ...... 6,250 . 43,750 
Pears(A. and F.) £5 Ordinary shares... LAID. caiese T7200 | cece 155,700 
Do £10 Preference shares ................ 290,000 ..,.. 10.000 ...... 190,000 
DOD DOR hi ciessiiessse ” enasevastereias 200,000 ...06. 10,000 ...... 190,000 
Total for the week  .............00006 2,404,460 
Total subscribed to date in— . Total subscribed for whole year — 
£ 
45,802,851 | IBB1......ccccccccesecsessescccsoe 103,594,910 
SE Z7IL IES F TOD, dcccesccecesecnesccsssssienss 142,565,000 
GO TSG, TOS FSG vise: ccsoosstetcesesevecseees 189,436,000 
we OE eee ae 160,149,000 
QRDEL GFF 5 LOR Taisvciveccsvessvencsssséccnsehs 98,066,000 








PUBLIC INCOME AND EXPENDITURE, 











REVENUE. 
Ce aL, M4 4 ——— Recnirrs  —— HKCEIPTs.— 
Estimate | April1, | April!, | Week | Week 
forthe | 1802, to | 1891, to | Ended | Ended 
Year | May 2S, | May 30, | May 28, May 30, 

1991-2, | 1802, | 1891. 1802, | 1994. 
ES TS LLL et eee 
9.78 3.108000 2,191,000) A 296,000 

ee ciedieeahaanaiae 19,700,300 3,103,006 2,191,000) . 

ie. I ae acini 25,300,000 3,949,000. 4,014,000 311.000! 000 

Stamps ..cccccceccvcse-erssveeseeveee, 13,450,000) 2,594,000: 2,372,000 372,000 345,000 

Land Tax and House Duty.... 2,480,000 315,000 850,000! 2,000) 10,000 

Property and Income Tax .. | 13,750,000) 1,687,000 1,950,000! 67,000) 68,000 

Post Office 10,120,000; 1,200,000 = 1,260,000; 120,000) on 

Telegraph Service ... 375,000 385,000, 115,000, 110,000 

Crown D cccccocrcccesoseeseee i 350,000 80,000) 30,900 30,000 

Interest on Purchase Money, | 

ef Suez —. Shares, ioe oil . 
j i Alo scchenkas , a} nT ee 0 ee 

cee inanihanetcee sons | 2,500,000 632.210 418,395 676 13,072 


ee 


Total Receipts....--..-| 90,430,000 13,955,210, 14,000,895 1,936,076. 1,108,702 


{ 


EXPENDITURE ..+.0ceessee ‘Dopate,000! Taps 024, Ta80s.717' 1,058,670 1,198,008 








; ‘ Zz. 
Balancce—Bank of England ....... dreatiits slnicheibienabdinnatiaipneipessss 3,059,876 aah 6s8 
Do Bank of Ireland i adalat ali cd datsitligheioaadbebingatianentbdlee. sa | 606,046) 790, 
UTHER KECEIPTs, OrHEK PAY : 





a 
April 1 tolApril ! to \April 1 to: Apsll 1 to 
\May 28,'92 May 90,91 











(May 28,'92;May 80, ‘9b 
a 0: 
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TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the 
writer. 





The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, June 1, 1892. 


wena’ DEPARTMENT. 








£ 
Notes issued ...... 41,153,800! Government debt .. 11,015,100 
Other securities .... 5,434,900 
Gold coin & bullion 24,703,800 
41,153,800 41,153,800 

BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital.. 14,553,000 | Government _securi- 

OS eee re o BOR 14! -Res <.... i caueesye keene 
Public deposits* .... 6,462,719 | Other securities .... 26,523,807 
Other deposits ...... 29,607,403 | Notes ......... eoeee 14,918,645 


Seven-day and other 


| Gold and silver coin 1, 206,966 
et ai a Sal 


224,602 


58,904,838 53,904,838 
Including Exchequer Savings’ Banks, Commissioners of National Debt, and 


dividend accounts, 
Dated June 2, 1892. F. MAY, Chief Cashier. 


FRIDAY NIGHT. 


Tle preceding accounts compared with those of the previous 
week exhibit :— 





Increase. Decrease. 
Circulation eae Bank nana wade sae aaeemiseiaunania FORBES  ccvecins ae ove 
Public deposits .. oo ae 5s abees 115,225 
Other deposits . oasennlbneheebeiehbunnity dibuhiesepegntenn i cccosceccnn BT 
Government securities. dap osimbneid onewbausivabeecontben oneeed one entonpuenees 81 
SR RII 5 ,..5:ccanrranencescousberesenbaponn ip areaiemanindel ms woes 806065 
Bullion “ CEIBTS  ccecns sn ace ci 
Rest . seine penal 
Reserve 472,918 evecce” ver 


The ellowing. ions te: anseind of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve. 
and Rate of Discount, for three months ending May 25, 1892 :— 








a 
| ' | | | 
| | Gold ‘Securities Efs 
‘coin and! in from Circulation | §3 FP} 
| Abroad, or comes Deposits. | Banking | leak 1 
" | Bullion. | out tor nk Post Depart- Reserve. 3 S 
| Export. Bills). | | ment. | 5/4 
ee | 
er oe et oe. . et Pa 
Mar. 9 25,292,201, 658,000 in 24,921,410 87,595,292 39 28,701 16,820,791. 4433 
16 25,621,639, £0,000 in 24,654,420 (38,165,206 39,162,679 17,416,619 454/— 
23 26,692,305, 8%,000 24,702,825 39,654 SD 39.654,855 17,439,489, 433 — 
30 25,902,844, 224,000 ont! 25,540,420 41 624 566 43,046,300 16,812.424, 404 - 
April 6 25,088,113; 269,000 in} 26,089,169 38,397,961) 40,590,485 15,448,958: 40 23 
13 24, 336, 757 54,00 in! 26,249,770 34,776,681, 38,105,015 14,5 36,987, 414;— 
20 24,409,133 


$4,000 in) 25,765,150 3,535,518 33,286,207 15,102,933. 414 
61,000 in) 25,724,405 35,523,627, $8,055,293 15,273,409| 41}! — 
May 4 24,479,772, 106,40 in) 25,906,715 35,869,243 38,701,484 15,023,057) 
11 24,657,871, 445,000 in| 2*,491,810 35,729,800, 88,156,413 13,416 551) 41. |— 
18 6.100.244) 91,000 in) 25,592,000 |36.673,655| 38,483,641 1,048,244 42,9, — 


27 24,279,452) 





£6,687,69% 247,000 in) 25,530.170 (26,914.554. 38,167,602 2 16,598,524 | 443\— 
ont 1 95,910,766 278,006 in 26,235.155 '36 070,122 _87.779,227 16,125,611) 44§'— 

Subjoined is our usual table, affording a comparative view of the 
Bank 


turns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 
cacy corresponding with the present date, as well as ten years 














k, viz.: 
At corresponding detes May 31, , June a, Juve 4, “4, | June 3, | Junel, 3, | Junel, 
with the present week.| 1852. l 189). 1891. 1892. 
Circulation (excluding 7: S| £ 
Bank a 26 339,880 24,751 415) 24 853,440) 25,021,009 | 6,285,155 
Pablic deposits .........4- | 5,741, 550,504) 5.533,992| 6,284,507 | 6,462,719 
evcssuoceos | 22,468.41 | 24,841,072) 25,140,342) 33,334,799 | 29 607,403 
Government securities... 13.474,213 16015, 065 15,505,577, ¥,9%1,805 11.255.920 
Other securities............ | 22,465, ‘401 22,130,040) 19,871,872) 29,942,201 26,523.307 
Reserve of notesand coin 12,578, $24 14,105 079) 1 13 157,325! 17,660.596 | 16,125,611 
Coin and bullion ......... 2),154,704 | 22,636,494) 21,599, 775) 26,231,596 | 25,910,766 
of reserve to! 
liabilities ............00.006 403% 403% 425% “ite 448% 
Bank rate of discount .. 3 7% 24% 3% s/ 
Price of Consols............ 100§x 955* 971% oid 97\%x 
Price of silver per oz a b2ed 42d 46jd 4440 ding 
Average price of wheat..., 488 1d 29s Od 328 iid | 40s 1d Sle zd 
Exchangeon —— | Br 15-2 | 25 174-25 | 25.124-174) 25.47,-52y | 25.174- 4 
— Amsterdam } R12 | 121g 2_ | 2.0f-19 | 12.2-3 [zh - 12.23 
— Hamburg (3 a 21.61-65 | 2058-6: |: 20.63-67 [20.49 —20.53 
house re 126,10, 173, 238, 00 | 188,618,006 £45,158, 006 150,206,000 








* New 2} per cente.—Goschens. 


The amount of the “ other deposits,” compared with the “ other 
securities,” showed in 1882 an excess of £2,484,268; in 1889, an 
excess of £2,711,032; in 1890; an excess of £5,268, 470, and in 1891- 
an excess of £3 392,598. In 1892 there is an excess of £3 084,096. 

In 1889, at this time, the money market was quiet, but, owing to 
an efflux‘of gold, rates had a firmer ‘tendency. On the Stock Ex- 





= 
=< 


DO pPUsAlS ....0. creeeceereeeerene 


change business was stagnant, with an upward 
American railroads. P movement in | 


In 1890, rates in the money market were hardening, and the Bank | 
was apparently taking measures to reduce the market of | 
floating money. On the Stock Exchange business was smal 
most quotations declined slight) 

In 1891 the large influx of gold from abroad had rendered the § | 
per cent. Bank rate ineffective, and it was reduced to 4 per cent, 
The position of the Bank seemed very strong. The stock 
however, were sensitive and nervous, and there was a further heavy | 
decline in Argentine securities, owing to the closing of pone 
Ayres banks and the panic on the bourse there. 


The following figures from the official returns show the amoan | 
ef bills and cheques cleared at the Bankers’ cl 


Special days are given separately, together with the total in. 
crease or decrease to date in each case :— 


| 



































(000’s omitted.) 
tock . } 
mine. | Total. | 8 ——” © | Consols Pay Days. Fome om 
NE ————<<_ ee | 
Date, | & | Date. 2 Date. | & Datel a | 
1892 | 'Nov. 27. 45 035, jJune 1) 23,081, May 4 $5961, [I 
JanétoMar9 1,330,942, Dec. 11) 42,229, ‘July 2/ 23,953, June 4! 19088 Ih 
ae 142,032, | 30, 85,802, Aug. 4) 25,565, ‘July 4] 40 | 
23 veseee) 110,859, | 1892 | Sept. 1) 20,025, Aug. 4) 25,586, | 
30 ....:) 137,353, Jam. 14) 48,400, Oct. 1) 30,619, Sept. 4] 17191, 
April 6 ......| 140,655, 29 45,100, ‘Nov. 3, 23,043, Oct. 5*| guiy, 
13 ...... 139,478, Feb. 12 45,720, 1) 23,763, Nov. 4| 9%, 
_ eet | 89.953, | 25 43.155, | 1892. | | Dee. 19,301, 
27 wee) 104,824, Mar. 1: 40,303, Jan, 5) 22611, — 1892, 
ay 4.....| 187,337, 2) © 47,918, Feb. 2 22,305, Jan, 4) 26,77 
es { 110,959, Apl. 13 42,159, ‘Man 1 24440, Feb, 4 19,963, 
18 ......| 137,143, “8 35,272, April 4 22,006, Mar. 4 195Mf, 
_ eee | 99,316, May 12 42863, May 5 21015, April 4 296, 
June 1......, 151,205, 27 46,785, June 1 28,153, May 4) 108%, 
Total, 1892...) 2,830,556 4. =| 437,873, | ne | (141,990, | ane | 107 488, 
Cmaps | \ 3,077,548 ial | 404str, | vee | 162,700, | ome | 491488, 
Inc.orDec. \ — 246,992 6. os | woo «= | — 20,809, | woe) | 13 055, 
an al S7z | oe =z 6° bie ooo = 141% et ey ) 4 
roes to’ SD A aD rn TS 
im 1891 .. 6,547,508, |... | 1,067,403, |. | 314,307, | we | S480 
Do 90 ..|7,801,048,| .. |1,416,543,/ .. | $58,508, | re 
Decrease | | 953,542, | os (342,140, | we =| 43,791, | oe | = S08 
inls9...f) =122Y% “i 16% * =12°3 % be 32% 


* The *‘ Fourth ” fell on Sunday. 


The following is the Manchester Bankers’ Clearing :— 








Yar.—-—“s 

1891. - 
i inkcnsacdsicvesedscsocnusesdetdovenmectasadsebetessuuineeenee eeevece oe 162,019,632 

Decrease in 1S91 ..... sovee £1,603,003 = 0°9 per cent, 
lsy2 1391. 

£ & 
Twenty-one weeks ended May 21. ............ 65,810,274 scorers 736 
Week ended May 28 .............008 cinienbatentbner STE RIG  sroruncis 2,723,828 
Total, 22 WEEKS «sssssesensssrssessecoes iis 63,027.06) sse.sse00 69,082,614 


voee£1,055,054=1'5 per cent. 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated d Banks ate 
compared below with the previous statement and with the core- 
sponding statement of last year : 


BANE OF FRANCE. 


sian re ee neal eect aisnegeln 


| May 27, | May 19, 
4892. 


























{ 
ww My » or 
| Last Week.) Last Year 
sea —— a — a oe £ 
Coin and alien Gold ...; 61 095.000) 61 456,000 51, saa, 0C0) + 65000 + ee | 
Silver.. .| 61,643,000. 51,567,000 5.724.000! + reaeey. 
Government securities ...) 14,099,00) 14,115,000 14 099,000! - 16,000 10,752,000 
Discount and Advances...| $2,494,000) $1,369,000, 43,251,000) + 1,129,000)+ 
ABILITIES, { 
otes 123,656,000 124,799,000 121,300,)00) - 1,142,000 + 140 
Government ‘deposits .. siesak 7 976,000; 6,636,000 6,793,000} - 1,239,000 maga + oe 
Private deposits ............| 20,007,000 19,426,000 22,712.)00}— 1,481,000 ~ 
IMPERIAL BANK OF GERMANY. 
May 31, , May 23, | ay 23, | May 30, 
se. we. Lvl. Last Week. Last as | 
Asserts, 
Coin and bullion ............ enone, v00) 49. 682,00") 45,673,000) + 248,000) + 
Discounts and advances...| $1,411,000, 30,404,000, 33, 360,00] + 1,007,000 — 
Notes in circulation. 6,401, as 5,496 000) 48,622,000|+ 914,00 — 
n circulation.........: | &i 4 70.000 | 
Current accounts .. ) 30.857 ‘aa 30,609 000' 28 28.287,000' + 2480 0+ 25 
j 
AUSTRO-HUNGARIAN BANE. 
“hee. ae a 14, — Last Wook. Last Tent. 
"a" Oa $s oan 
Coin and Dallion—Gold .. 5,616,000 5,479,000 5,487,009, + tn00) ¢ ono 
Silver..| 16,662,000] 16,635,000) 16,462,000) — 1,167,000 - over 
oe t and advances ...| 18,724,000 ee 18,929, no) -- 1,10. | oni | 
ABILITIES, 
Circulation S .| 40,027,000' 41.032.000' 39,754,000'— 1,055,000 + 





ak smi 
6.691,000| , 
$,8881,0) 9,078,000|— 





Coin and bullion—Gold ... 

pate Silver.. 

Discount and advances ... 
LiABiLitigs, 


i | 
aos ae 16,301,010. 16 693,000, — $21,000 
Notesin circulation 15,936,000 or | an te 136,000 + 4 | 
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NATIONAL BANE OF BELGIOM. 








iy Mays, May 28 
aN oe 1992. | 160}. [east Week! Last Your 
RTS. & £ £ 
I isis 426,000| 4,180,000 4,471,000 + 80,000 -— 271, 06 
om — Areca 18,227,uu0| 13,447,000' 13,091,000 - 220,000 + 136,000 


< 
sesereee | 16,158,000; 16,383, ro! 16,010,000 — 225,900 + 148,90 


























gra 2,231,000! 2,284,000 2.326000 + 97,000 + — 5,000 
BANE OF SPAIN. 
May May 21, | May li, | May 7, 
: | 1sv2. | 1892. 1s92.' | 1892. |Last Week. 
io Assnrs. a £ £ z & 
Os sconees theseenn | 7,526,000] 7,596,000) 7,595,000}... 
a cecal 4,636,000 4,388,'410| 4,237,000) 4,190,000/+ 248,000 
rres- | 
gt a | 642,000! 550,090 yor Peri 92,000 
Loans and discounts ...... | 14,462,000, 14,553,040} 14,610 000, 14,72 _ i 
Spesish 4 7 ‘stock es a eaieae 17,637,000) 17,637,000) 17,637,000 
bills, obligations, 
— Saieel et 1,058,000, 10,365,000) 10,559,000, 10,591,000 — 7,000 
LIABILITIES. 
NI cacaracaszspseiens | 82,908,000, £3,094,00u| 33,402,000 33,552,000 186,900 
and current | | x 
ACCOUNEA ..........-.- aie 16.443.000 16.469 009) 16,447,000) 16 288,000 — 26,000 
NEW YORE ASSOCIATED BANKS. 
"May 28, ) May 21, , May 30, |_ oi 
lsv2. 1892. 1891. Last Week.| Last Year. 
AgsETs, } £ £ £ £ 
BPOChe ......ceccsscesceeeeeeeeeee) 20,740,000) 20,241,000) 12,200,000 + 500,000)+ 8,540,000 
Legal tenders.................. 10,980,000) 10,402,000, &,660,000 + 578.00 + 232,000 
Loans and discounts .,,.... 97,762,000) 98,190,000) 77,820,000 — 428,000) + 29,912,000 
LIABILITi£s. | 
Circulation ...............00000. 1,160,200! 1,060,.200| 700,090 + 100,000}4+ 460,000 
Net deposits ............... 107,220,006 106,900,000! 77,520,000 + 32u,uv0! + 29,700,000 


Reserve (Specie & Notes), 31,723,000) 30,142,000; 20,860,000 + 1,075,600 + 10,860,000 
Legal reserve..... .. ......... 26,805,000) 26,725,J0C; 19.330,000 + 80,000! + 7,425,000 
Excess of actual reserve...) 4,915,.W0) 3,927,000 1,480,000 +  998,..00'+ 3,435,000 


In the above tables the reiche mark is converted at 1s; the Austrian florin at 
28; the Dutch florin at 1s 84; and the franc, lire, and peseta at 25 per £10 
American currency is reduced into English money at 4s per dolar, 


Discount and Loan Market.—The position in the dis- 
count and loan market remains practically unaltered, and 
rates for best three months’ paper have been quoted at ? to 
§ all the week, business continuing stagnant. There is thus 
no change of any kind to record. The Bank return shows 
the expansion in the note circulation usual at this time of 
the year, the increase being £705,000. About £46,000 in 
coin passed into circulation, but £278,000 was received on 
balance from abroad, the reserve being thus reduced by 
less than half-a-million. The following is our usual table 
showing tine stationary nature of rates :— 

















| Frid Sat. | Mon. | Tues. 
he he he h % * a 
ci ice 2 2 2 2 
moe ioe ot r y F | a) 
ye’ bankers’ drafta ............ i 2 i232 4:2 5 t (ta | ft 
BMONH' O...........ereesersessereee, g 1 t@ gtd tte 6 i Ut { 
ils } $ | t } a | 3 i +8 lis 
a, 1h Ife Wire de dre dkny 
pm Oe REE) ei 
Fortn ht j SOOO CR eee eee eeeeee | } f j { 
secs eee ak an aged oat an ant 


Bemount houses at eal) cn f r : it r F i 


ne 
































a: Bank Bills. Seate Be, * 

Se | ne 

4 |3 Months. 4 Months.6 Months. /3 Months. 4 Months.\6 Months 

een —_ { 

i x | % % % a * 
~j 1 2 1 2 2 8 | & 8 3 

Mar, 11. | i 7 0 s 3 , 2,' 2 2h) 2 23 
18..) 1519) 1 | 2 1g 2 | 24 | 2 2 
esd |e fa UR Ra gE & 
a ] 2 

April 8./301) 1 i | if 1 of | iy at | 3 24 
4...) J 1 1 1 1g 2] 13 ob) 2 8 
2. 2 1} 14 1 19 |) 13 ez. 

: eof a if ho 2?) 12 23) Sf 2 

a aie uni 14 % 2 | Ww 3) 1 3 

y 3.) 3 1 iN 1 ib 2 if 2) 12 2 
alti tt ih |b aaa ay ae 

; j 1 1 1 

dane _ 3... i L240, sar 9 i | Lb 2 8 

* These rates 

Misr wish Bas rae een seguneg. = "77 Mt PAPA 0 Chow PALL 2 


There was some demand, on Indian account, for silver at 
“ beginning of the week, and on Monday the quotation in 
to: case of bars rose to 40jd, and of Mexican dollars to 

fid. The next day there was an advance of yd in each 


case,and on Wednesday bars reached and Mexican 
dollars 39}. The rise at continued on a , when con- 


Signments of bar silver were disposed of at 40¢.d, and dollars 
ae quoted 39;5d, and to-day (Friday) there has been a 
r advance, quotations closing at 40jd and 39%d per oz 


Tespectively. 
Friday ; 


“Y ‘ 
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lat Funes Council have sold the following drafts since | 


Rs. | 


Monday --» 500,000 in bills on Calcutta at ............... 1 3) per rupee 
aesday -.- 500,000 in bills on Calcutta at ............... 1 315-32 per rupee 
.-» 400,000 in bilis on Calcutta at.............. 1 3 per rupee 
Wednesday eee OL ase 4 eee - ceseceocecceces 1 1 315-32 per rupee 
ea n on _ an . 
 "gd.000 in belloen Madeas et... about 52 x 
” «+ 156,000in transfers on Bombay at ...... 1 3) per oe about 
“eo 
‘ +» 200,000 in bills on Bombay at .. ......... 
: . __'190in bills on Madras at ............... \1 3} per rupee 
Thursd 110,000 in bille on Bombay at............... 1 3) per rupee 


vs «ss 13,200 in bills on Calcutta at ............ 


The bills and transfers for Rs. 5,18,46,894 sold between 
April 1 and May 31 realised £3,298,659. Next Wednesday 
the amount to be offered for tender is Rs. 50,00,000. 


The Treasury give notice to the holders of Exchequer 
bills, dated June 11, 1891, that the interest for the half-year 
to December 11, 1892, will be at the rate of 1} per cent. per 
annum. All holders who intend to demand payment of 
the principal must leave the bills at the Bank of England 
far examination not later than June 8, between the hours 
of 10 Jand 2. 

Upon the tenders for £1,500,000 Treasury Bills being 
ovened it was found that the total amount applied for was 
£3,037,000. The amounts allotted were in three mouths’ 
bills, £890,000 ; and in 12 months’ bills, £610,000. Tenders 
were accepted for three months’ bills at £99 16s 3d and 
above in full, and tenders for 12 months’ bills at £97 18s 
received 70 per cent., and above in full. The average rates 
per cent. were 14s 57d and £1 19s 64d respectively 


A provisional arrangement has been entered into between 
the boards of the Alliance Bank, Limited, and Parr’s Bank- 
ing Company, Limited, for the fusion of the business of the 
two banks as from December 31 last. The terms arranged 
provide that each shareholder in the Alliance Bank shall 
receive from the assets of the Alliance Bank £2 per share in 
cash, and from Parr’s Banking Company one £190 share in 
that company, £20 paid, in exchange for five shares in the 
Alliance Bank The market price of the shares in Parr’s 
Banking Company, Limited, is £78 per share. The shares 
will carry dividend from December 31 last. Six directors of 
the Alliance Bank will join the board, and the business will 
be continued by the present staff in Bartholomew lane, and 
at the branches as heretofore. The registered office will be 
at this -ddress, and the business will be carried on in the 
name of “ Parr’s Banking Company and the Alliance Bank 
Limited.” The capital subscribed will be £5,000,000 ; paid 
up, £1,000,000 ; reserve fund, £1,000,000. The business of 
Parr’s Banking Company at 77 Lombard-street, E.C. (late 
Fuller, Banbury, Nix, and Co.), will continue to be carried 
on as usual. 


At a meeting of the Council of the Institute of Chartered 
Accountants in England and Wales held on June Ist Mr 
Edwin Waterhouse (Messrs Price, Waterhouse, and Co.), 
London, was elected president, and Mr John G. Criftiths 
(Messrs Deloitte, Dever, Griffiths, and Co.), London, vice- 
president for the ensuing year. The new building, contain- 
ing a large examination hall, council chamber, library, &c., 
which is in course of erection, at a cost of about £30,000, on 
the site of Coleman street buildings, is expected to be ready 
for occupation in the cou rse of the year. 


We are officially informed that Mr Barnard Gray was 
declared a defaulter upon the Stock Exchange on May 30. 


The discount quotations current in the chief continenta 
cities are as follows :— i 


1 3 17-32 per rupee 


Ban Bank a 

Am mor ah 
3 24Mayl19, '92] 1 | Vienna......... 4 Jan. 18, '92] 3 
Berlin ......... 8 Jan. 8, '92] 1} |Genoa ......... 54 Sept. 2,’91)} 34 
Hamburg ...... 3Jan. 8, '92) 1g | St. Petersburg 5 Dec., 89) 4 
Frankfort...... 8 Jan. 8, 92° 14 | Madrid dncwigte 5 Jan, 28, 92] 4} 
Amsterdam ...24 May 24. '92} 14 | Lisbon ........... 6 Jan. 15,'91) 
Brussels ..... 24 May '92] -1% |Copenhagen... 4 Jan. 28, '92] 3 


At other centres the latest recorded quotations are :— 
% Discounts. 
New York (call money)l 102 








Bombay, Bonk min. 3 24 
Ditto (endorsed bills) ..3 to4 | Melbourne ...... 74 8to9 
Calcutta, Bank min. ..3 to 24 | Sydney & Adelaide 7 to 74 8 to 9 
LONDON COURSE OF EXCHANGR. : 
‘s Price Negotiated sn Change. — 
= May 31. f Janez 
5 i = ml 164 2% 21 
4 3 2d % 2if || 27h 26 
sight | 12 i 12: | 12 1 If 2 
months | 12 35 12 36 12 12 3% 
. a 2049 253 || 49H 3B 
3 049 «5S | 240 «(8 SB 
o 249 «MM 53) |) Wav BO 5B 
a 12 th 12 83/12 5 12 % 
o | 26-81, 25 265 2530 25 35 
« Bre = Sie | Ae ite 
a. 26 22h 26 274 | 26224 6 27h 
” 2 “ 2 4 c 
a 41 ‘if \ sith ‘4 


netomat 











pas 


Eee 


SS 


eax 


pert gente eee. 
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The next post day for the negotiation of foreign bills will b* 
Thursday, the 9th inst. 


FOREIGN RATES OF EXCHANGE ON LONDON. 


ie 























; 
Rates of | 
Detes |Reshange Dates. Exchange. Ussnce. 
25°18 /Cheques) Buenos Ayres May20 47$ [90dyeet 
2 12°07 Short. | Do Pm.onGid) - 30 229 ate 
20°39 2 ‘Montevideo...— 6 51°90 (90dys 
20°45 | 8mos. | Melbourne ( June?) 83 60 dye et 
20°334 ” | Sydne seeeee | > 2| 3 ia’ » 
20°294 | Short. Adelaide...\/- 2, sie 1 biel 2 
119-40 » | Calcutta ...... - 21/3 13-82 \ ‘telegrph 
95°15 | Smos, | Bombay ...... ba. ui 1/3 15-32 r 
4°e6} |60dye ec; Hong Kong...| - | 2/L0b |4m.egt 
2 92810 | Sight | Shanghal......)- 2 3/114 eS 
Constantin’ple/Msy1# 110°25 | 3 mos. | Yokohama ols 2) 2/lus eo 
Rie Janeiro ..\— 19 114 ‘90dvsst)) } 


' The following are the standards for gold points of the 
principal gold exchanges :— 


Francs. French. Marks. German. | Dollars. American. 
25,82 p. mille for us. eae per wille for us. | 4.89 —5 per mille for us.: 


26. Par. 4.867—F sr. 
26.12: p. mille agnst us 





20.43—Par. . . 

20.388—5 p. mille agnst ur. | 4.827—8p. mille agnet us 
- The latest exchanges are :— 

French “ cheque” exchange 25f 18c,* or 1;% per mille agst. us. 
German short eeneees +++ 20m 39pf, or 2 per mille agst. us. 

New York exchange . 

A Giahie tenietere”.” $4.885, or 33 per mille for us. 

* The Bank of France charges a premium on gold, so that the 
|| above isnot the real exchange. 

THE STOCK MARKETS. 

The week has been a flat one on the Stock Exchange, the 
occurrence of Derby Day—which was also a Jewish Feast 
Day-—the approach of the Whitsuntide holidays, and the 
impending Dissolution, all tending to endow the markets 
with dulness. To-day (Friday) there has been absolute 
stagnation, relieved only by the closing of accounts. With 


}| the quiet season approaching now there does not seem to be 


| ground for much hope of any considerable activity for some 
time. The tone, however, is cheerful enough, and in many 
cases prices were pushed down to a safe level by the recent 
depression. 

Home and Colonial Government Securities.—The Consols 
market has been quiet during the week, and prices at the 
close, allowing for the fact that they are now quoted ex div., 
show a fall of }. At the settlement tie rates for 
| continuing transactions to the 4th July were from } to 
| 1 per cent. per annum, Indian Government securities have 
| been firm, the new scrip being now quoted at about 4} pre- 
mium on the minimum price of issue. Rupee Paper has 
j| hardened in connection with the steady advence in the 
price of silver which has taken place during the week. In 
Colonial securities there have only been a few trifling 
irregular movements. 





co CLosine PRicks—————____._ i 
Friday | Sat. | Mon. Tues. | Wed. Thurs. "To-day, 


> Oe 


Cons. 23 % until 1903, | | 























| 
then 2} %,red. 1923078 9978 3974 3998 9962 73x 963 3x— - 
Do acct. July §4. 978 ine io 2 978 i x\o02 site Bi } 
23 %, red. 1905......... 200 99 100.99 100 (99 100 98} 94x/984 94x 984 O4x + 1% 


2) %, red. 1905........./96 296} 296: 3:96, 3953 64x\95$ 6ix95) 6x — 1% 
Local Loans 3 % Stk./103h 4 103 4 1035 4 /1034 4 /102334x| 102334x 10293}x 
Excheq. Bills, June ..|par 5/p par5/p par 5/p par 5/p par 6/p|par- 5/p par 6/.... ... 
Bank Stock ........000 333 36 333 36 |833 36 |333 36 333 36 | 334 37 334 37 |+ 4 
India 3} % red., 1981, 108} 94 108} 9} LOs$ 97/1083 9} UCB 4a/1079S8}x 1G7Y8Ix— 

Do 3z% wee, 2208... = ort 84978 8$98 gg 97k Ax)v7h AXOTE Fx + 4 


Do Rupee Enfaced 7069 70 69 70 69 70159 70-69 70)... «. 
Do 1893 .........00r00 7 8 665 7466} 75664 mt 72] 36h 74664 75 -- 
Met. Cons. 3) % ...... 112 124 112 $1124 4L12 jtatd $41} ax MAgLg x > 





British Railways.—As far as the heavy lines are con- 
cerned, the feature of the week has been the recovery in 
North-Easterns, after having been depressed for many weeks 
owing to the colliers’ strike, which has at last been brought 
toa termination. The traffics of the North-Eastern line are 
not likely to show much improvement this half-year, for as 
our Middlesbro’ correspondent, reporting on the iron 
trade, points out, it will be some weeks before the 
coal mines and the iron furnaces can be brought into 
working order again. Still, judging from the temporary 
nature of the misfortune, North-Easterns appear to have 
been unduly depressed. Some weakness at one time in the 
Scotch stocks has been attributed to the fact that now the 
strikeis over they will lose the traffictemporarily gained.owing 
to the English market having. had to draw upon Scotch sup- 
plies; but anothercause of the weakness has been Glasgow sell- 
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ing, in connection with the action of the powerful oppo- 
sition raised against the new combination between the 
Caledonian and North British lines. On the week, 
however, the Scotch lines show considerable gain, havi 

improved latterly. The Southern division at the beginn} 

of the week furnished both the most depressed and the 
most active securities of the market, Chatham and South- 
Easterns being exceedingly dull and flat, and Brightons 


= 


enjoyed a net advance of only &. 





tant issues as compared with last week’s prices. The making 


| up prices at the last settlement are also given for reference || 









purposes :— 
e : 
7—Clo-ing Prices —, Rise up 
Last Week. To-day. Or Fall. Prices, 

CabeBambans o00ccsserccesceseseces esccceessonsoece 118919}... 120} 3... + dy 4 17 
Great Eastern .......cocccccssssssccccceccseces 803 &... 89390. + £4 
Great Northern Def. .......cccesccsceeeseeee SoS 4 ~~ 86 w+ Tee 
SOOEE FIGRIOED ecliscccssnsccsccsineseceseosece 1645 ¢ : 10668 §... —..cee 
Bical) antl Barber... 00 ccieccveschesesecdsseee 3546 ... 35 ~~ 8 we 
Lancashire and Yorkshire...... 108§ OF... 110 Ti... + ' a ae 
London, Brighton, &. ‘‘ A”... a ee ee oC ea | iy, 
London, Chatham, and Dover............+ 285 § . 186 § uu Bose 1 

Ditto Arbitration Preference... ...... SATS Bh. Ss. san 1073 
London and North-Western...........00 TTAR GB ne. TT4E S cee seo eens 
London and South-Western ............++ ey) 8 108 00... + 8 
Manchester, Sheffield and Lincolnst. re 69 71... 70 2 « + 1 we @ 

oe it Oe ee Ue ee o 3 
Metropolitan Consolidated..........00.000 — Pee « 8 
Metropolitan District .........scccccesrerees 313 2}... 32 + on 
Midland. ........... eens theneneceueinnineiges 1505 g... 1593 3... — - 
North British Ordinary ..........000s0eeer0 41g %... 423 } ooo $F 8 ie 

BPO S FZ CHOTSTIOE 1005 c0-cnnesecerpescscesvces 6938 4... 71 + 13 mw 68 
North-Eastern — Coneols.. « 154385 ... 155§ Og no + 1b. ole 
North Staffordshire........ EE Te SEO Sack ee mi 
South-Eastern ‘*A”.....ccceserees ane ceenooes TEE & cee TERR cee nse | on peek a 


RAILWAY TRAFFIC RECEIPTS. 


The traffic. receipts on the principal railways of the United 
Kingdom for the week ending May 29 are subjoined, together 
with the increase or decrease in receipts and the mileage In oper& 
tion as compared with the corresponding week in 1891. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the 1st February instead of from 1st January, 
as in the case of the English and Irish railways. . 

The decrease of £16,536 for the week on the English and Irish 
lines is equal to 1-39 per cent., the mileage being 13,991} 98 com 
pared with 13,9553 in the corresponding week of last year, while the 
increase of £6,794 on the Scotch lines is equal to 4°35 per cent., 00 
a mileage of 2,2654, against 2,226. i : 

The aeneee cae show on the English and Irish lines s de 
crease of £763,513, equal to 3-15 per cent., and on the arp 
increase of £63,804, equal to 2°47 per cent., as compared with 
corresponding period of 1351. 





og i oy" Half- Year's Aggre- | 
Week's Receipts. 
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Foreign Government Securities—The Foreign market ™ 


buoyant. Since last Friday, however, the latter have ll 


wi 
’ 


Subjoined are the latest closing prices of the more impor- | 


| 


rp prance 


| wate Receipts. | Miles Opes. 
‘Increase| | Increase ee ne 
, or Total. | or 1901. 
a Decr’se. | | Decrease. ue. 
pee Tat 
Enetisn Lin £ £ £ 7: 
Groat Eastern carcecesseens sess 7,828, 1487170 + 1,128) 100 ) 
Great Northern....... sss 79,691/-F 1,021) 1,708,493 - 41,071) 431 | 2481 
Great Western .......cc00see 166,350/- 2,820 3,447,910 - 48,420) a 
Lancashire and Yorkshire...| 79,370,+ 1,910 1,753,564 — yo ‘ 
London and Brighton......... 42,146; —- 9,575, 899.594 — . a 3 a 
London, Chatham, & Dover, 25,898;- 168, 517.793 - "062 | 1,876 
London and North-Western| 210,308,— 11,272, 4,325,854 — ee 830 
London and South-Western} 68,108/~ 1,712, 1,256,308 + ee | ” 
Manchester, Sheff., & Lincln| 55,901, + 4,149 913,314 + 9.473) | 
Metropolitan .......s..ssssssesee 13,881{  —131) 296.00 + | | 
Metropolitan District......... 8,527;+ 405, | 176,443 4- "148 1,8008) 1,300 
PEREENE etcrscestiveesenenosssoniie 165,501(+ 5,431) 3,599,225 — 46,445) 1,578 1578 
North-Eastern vee} 96,741)/— 13,862) 2,261,235 — peat gi2| sit 
North Staffordshir we|* 18,802)4 1,618) B06485— S| os | ae 
South-Tastern ........sseeeree: $7,627|— 185) 786,815 — 10) | “ 
irish Lings, : ‘ 7 487 
Great Northerm.c.sesssssesesee 13,203|+ 562, 260862 - 9.708). fap) oat 
Great Southern and Weste 15,331) 485, 303,312 - Issa) 4 wm | 
Midland Great Western ...... 10,315|+ 276, 190,650 - DAME <a 
NINE ccncsciedeeeee 1,174,350 — 16,536 24,498,728 — 763,513 ispaid ! 
Scotcn Linns. | 68 ae 
Caledonian ........sc:..ceseseeeses 69,806/+ 1,538, 1,066,468 + hv! gag 


: 5 02 

G wand South-Western| 25,486/+ 1,393) 349,979 + = 16.) 
North British..........0000 baa am + 3,883 1,054,008 + 27,300) LOS | oe 
Total  163,153'+ 6,794! 2.520,506 + _ 63,804) | 


ticl- 
been duil, and the flatness has been enhanced first by an¥*" } 


pations of the liquidation of large accounts in In 5 


securities rendered necessary by the death of M. 
and next by the threatened resignation of the 

the Crédit Foncier at Paris. The forward on bai we 
department has been very noticeable lately, os there is 
been founded upon very solid. grounds, and sa aintaied 
some doubt as to whether prices can 4 pave risel 
Spanish, however, have been very strong; an saa.” 
3, although they close by no means at their. sb es 
advance was owing principally to the arriv®! “= 

a 


— 
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mercial arrangement between the country and France. 
The gold premium at Madrid has been falling. In most 
other European securities there has been a fractional re- 
lapse, the fall being most marked in the case of Portuguese. 
Amongst South American securities Brazilians have been 
firm, it being understood that the country has been able to 
place a loan with an eminent financial house over here. The 
Chilian Gold bonds, too, have been strong, having risen a 
couple of points since last Friday. The River Plate issues 
have been dull. Early in the week the default of Paraguay 
was announced. 


The following ure the latest closing prices, &c., of some of 


the leading stocks :— 
“ Making 
7—Closing Prices.—, Rise un” 
Last Week. To-day. Prioes. 





Argentine National Cedul 8 B........... 275 85 .. 274 8 «. — ote ee 
Ghitian 6) Y% Gold Loan .....000 .0s-cccce.c OF Be... OS 5 we + 2 aw GD 
ian 4 % Unified Debt.. . 66 cu. — ve $64 
tto 834 % Converted ee a eee 
French 44 %, 1883..........0006 sy ee ee on oe mn a 
Greek 5 ZL, LEBL.....cceccreresscererevorersersee 80 1 coo THI8I4A w. — 4 we 86 
Hungarian 4 % Gold Rentes 4 .....0...006 oo ee. Le Pa ee eee 
SID Be RITE seancv00 ensesocococanapnneons D0% 44.0 Olver oe + § we Ol 
Peruvian Corporation 6% Debentures 83} 3... 83) #2. -. «- oo S34 
Portuguese 3 7 rererssssrssessseessenerssnes 295 24. ot ae ea 
Russian New 4 Oe phavesahhdiaktbadelzasbineshes eee. ee ian tes 
Spanish New 4 % ....cssssesssersereeecenees 65} 6 664 §- + He w 6 
Turkish, “Tribute Loan” 4} %, 1871 ... 955 6 9} 2 _ 52 
Ditto NeW 4 %......s0essseevees eens 9233 ... 9192 — it .. 9 
RNID "PADS vicacns: snsesicsescciececsen Wye te. 204 - Ys ww. 233 


American Railroads.--In the American market the 
feature has been the heavy selling of Louisville and Nash- 
ville, owing to fears that there will be a reduction in the 
rate of dividend. The common stock has fallen by nearly 
four points. Atchison Income bonds have been well sup- 
ported, most of the holders having apparently made up 
their minds to accept the new scheme as a necessity. The 
American department as a whole was well maintained on 
Monday, in spite of Wall Street market being closed ; and the 
few traflic statements published about the time being of a 
satisfactory nature a rather more buoyant tone was inspired. 
Dulness, however, has since been the rule, and prices are all 
lower now than at this time last week. Further gold ship- 
ments are anticipated, and this is one of the causes leading 
to the depression of the market. 


The following are the latest closing prices, &c., of the more 
prominent issues :— 


“ Mak 
7—Closing Prices. — Rise up” 
Last Week. To-day. orFall. Prices 

Central Pacific Shares...........cccccecooes oS cco OR ack ce a” es 
Chicago Mil. & St Paul,Com. Stock ... 798 §... 78 4... — 12 .. 794 
Denver and Rio Grande, Ord. Shares... LTh: Bae WE Ww - Bw 1% 
Ditto Preferred Shares .......s.ccssssee 51} 2}... 49, ooo om, Uh, owe SG 
Mlinois Central Shares ..........c..s0.sc000 1045 54... 108 5 . = ve. 105 
Cake Shore and Michizan Sothrn.,Shre, 136 8 ... 136 7 .. — vee 136} 
touiaville and Nashville, Com. Stock.. 772 §.. 7334 «. - 38 .. 774 
= York Central Shares .........cssss000 OUT. 0c BIG AZ 00 on sve, one ANGE 
ew York, L. E.,& Western, Ord. Shre, 23} %... 27 $.. - 1b «. 28 
avn’ %, Second Consol. Mert. ...... 108 9 ee ae Le 
Fe Oatano, & Wertern, Reg. Shares 19 3... 188 3.. - & ww 19 
uy. Pennsylvania, & Ohio,7 %1et Mrt. 315 3... 34 — 8 wm 344 
— & Western, Preferred .........00 478 Bw. Sb i cop ™, B, coer OE 
‘orthern Pacific, Preferred ..........+04 53848... 53 bur — 2 w 53 
Ohio & Mississippi, Ordinary Shares... 21 4... 20 —~— 1 ws 21 
Ivania R. R., $50 Shares ........ ° %. 56 i —- 4 ww 56 

. elphia & Reading, $50 Shares ... 30] 14 ... 304 — & 2 
nion Pacific, Shares ...........s.ec0-s000,, 414 4... 40} j coe ove see 40 
abash, St Louis, &c.,Preferred Shrs... 25} 6{ .. 243.5%... — 1. .. 25 
6 %, General Mortgage,Certs... 383 9f .. 374 2.. — Ih 39h 


Foreign and Colonial Railways.—Both the great Canadian 
lines have been flat, Grand Trunk showing little change, 
and Canadian Pacific some decline. The monthly traftic 
statements of both companies have been published during 
the week. Mexican rails have been firm on renewed talk as 
to arrangement with its competitors, and also owing to the 
greater strength displayed by the silver market during the 
week, There has not been much doing in River Plate rail- 
Way descriptions, although prices have been well main- 


— The gold premium at Buenos Ayres has further 
} Ceclined somewhat. 
Pri following shows the nct movement on the week in 
€ of the principal issues :— 
Buenos fast Week. To-da Fall. Pr : 
Unnadian ret and Rosario Ord, sss. 1 ee ee 
Central Arge No, SMArES ..........c008 * @.. 8 7 =o 2 a 
Rast Angers Ne ence cere C8 8 ie OT OD oe tL ow 8 
Grand Fonte inal achvaials oddaatcdianiad 83 5 oc 86 6 we 1 oe 8 
Ditto, Finer pcanada, Meee cS oe a 
‘Ditto’ Secenareietence 6164. 6 f. + b m 64 
Ditto, Third pereterence ... 4095 cc 44G Gece — he 480 
Mexican Rail Preference .. 4 su. M eos ts tee we 235 
| Ditto, First Pe rtinary as. 2 fo Tb By 
"Second Preference Soh 7. SOR 0E ME. Oh 


Miningand Miscellaneous.—The mining market remains 
flat as a whole, although the Indian mines have shown some 
strength, and De Beers shares have been in exceptionally good 
demand, dividend expectations ranging high. Some recovery 
has occurred in the Copper market, it being understood that 
the companies have, after considerable difficulty, at last 
arranged to combine for the restriction of output. In the 
miscellaneous department movements have been limited. A 
good deal of attention has been bestowed upon the Stock- 
brokers’ Banking Corporation, a company embracing the 
founders’ share principle, just established to transact the 
class of business implied in its name. Initial difficulties 
have arisen, and Mr John Lane Hawkins, one of the direc- 
tors, announces the resignation of his seat. The ordinary 
shares of the new Pears’ company have been quoted during 
the week at 2 premium, the preference shares at 14 premium, 
and the d«bentures at 7 premium. 


The following are theJatest closing prices, &c., of the more 
important miscellaneous issues :— 


O90," <a ise Makins 
Closing Prices. 9e up” 
»» Bant Week, | Tovey. i 






Anglo-American Telegraph, Ordinary.. 48 9°. ria. pre. cas cae 
ANSON OLGiNAly seicccsciidcaicrtecsesqesees, GOS (BOP Se che ‘tte we st 
FIG CRON 5 seni cto vecsed'o. 082 > 1S Fe 28g cow OR cee. 137% 
Imperial Ottoman Bank coe 13 E tee. 133 a one. 1B 
Nitrate Railways ........ deco ICR ce TOR TTR ce a 
Primitiva Nitrate ...... ..... say eee t Ome ee 3 54 
Kio Tinto Shares ..........c0.csseecseveeveese 16;5 ta... 17 a ee 163x 


FORTHCOMING MEETINGS. 


The following meetings are to be held during the ensuing week :— 


priciest a 

















Company. | Class. | Date. Place and Time. 
eee SO OO | a TTT 
Caledonian Railway ........... Speckal jecicociorse June 7 Glasgow, at 1 
Elec. & General Invst. Trust General..... ...... 9| Winchester House, at 8 
Francis Canal (Hungary) .... General ............ 11| Budapest 
Grand Junction Canal .........|Gemeral ........... 21Surrey street, W.C., at 2 
Grand Union Canal ............ General 6| Leicester, at 11 
J.C. and J. Field .......00..0000 General 8| Winchester House, at 124 
LOWE ASSAM 2..0002.0000-c00see0e ‘General 8|75 Wool Exchange, at 12 
Malta and Mediterranean Gas General is 7/60 Gracechurch street, at 12 
Mammoth Gold Mines ........ General ............ 8| Winchester House, at 2 
Mersina, Tarsus, &c., Railway General ..,......... 9 Constantinople, at 11} 
Northern Assurance ........... (General ........ 10| Aberdeen, at 12 
Norwich Union Fire ......... . General .......... 7\Norwich, at 12 


9 Winchester House, at 34 
7 Edinburgh, at 2 
9 Winchester House, at 12 
7 Winchester House, at 2 
10\Winchester House, at 12 
3\Glasgow, at 2 
10: Winchester House, at 12 


Parcocha Iron Ore and Rly./General 
Royal Bank of Scotland ......,\General ... 
San Bervardo Silver Mines... General 
S.African Prospectng & Mrt. (ieneral ............ 
Scottish Australian Invest.... Ex-General ...... 
Western Cemetery ............ General eemoonl 
Wyidesdale Gold Expl'ration General ............ 











Hlotices and Reports. 


GOVERNMENT STOCKS, ETC. 


EGYPTIAN DEBT.—It is intimated by the Caisse de la Dette 
Publique @’Egypt that, should it not be possible between now and 
June 20 to employ the sums received during the first quarter of 
1892 on account of the arrears existing at the end of 1879, and on 
the sales of land scheduled in: purchase of bonds of the Egyptian 
Guaranteed Three per cent. Loan at a price not exceeding par 
(deduction being made for accrued interest), a public drawing of the 
amount, namely, £6,400 nominal capital, will take place at the 
oftices of the Caisse on the 21st inst., and bonds so drawn will be 
payable on September 1 next, with the coupon due at that date. 


MONTEVIDEO LOAN.—Messrs Baring Brothers and Co. (Limited) 
have received information that the arrangement for the Montevideo 
City loan has been confirmed by the Senate, and now only awaits 
the approval of the Chamber of Deputies. Meantime, the munici- 
pality have remitted the 2 per cent. interest, due June 1.. As soon 
as the final approval of Congress has been obtained notice will be 
given as to the payment of the above 2 per cent., the funding of the 
overdue interest, and the stamping of the bonds under the scheme. 

PARAGUAY EXTERNAL DEBT.—The Council of Foreign bondholders 
are informed by the Paraguay Central Railway Company that they 
have received a tele from their representative at Asuncion to 
the effect that the coupon due July 1 next on the Paraguay Exter- 
nal Debt will not be paid, and that the Government proposes to 
issue moratorium bode in respect of such coupons as soon as the 
necessary arrangements can be made. ‘ 


RAILWAY COMPANIES. 


BENGAL NAGPUR.—The revenue account for the half-year ended 
December ‘31 shows coach receipts amounting to 474,605, 
against Rs.280,321, and g receipts to Rs.1,519,744, against 
Rs.634,913 in the correspoding half of 1890. The total revenue 
earnings were £156,520, and the expenses £104,940, leaving net 
earnings of £51,580. The interest due, and almost entirely guaran.’ 
teed by the State, exceeded these net earnings by £80,017. 


CANADIAN PACIFIC.—The following is the statement of earnings 
and expenses as received by cable for the month of April :— 
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THE ECONOMIST. 


BANK STATEMENTS. 
The following table shows the position at and about the end of May of banks 








[June 4, 1999 | 
| 


‘ 


issuing morthly 





| | | | 
Liabili- | Deposit ha | owen 1 ee? | Cash at | : | 
ties to | and Cur- Miscel- Call and, Invest- | is- -| Torar 
Share- | rent Ac- | laneous. LraBILt- oo. vl aon ments. counts. Loans. eae Assets, 
holders. counts, &c.) Sims. — o | Notice. | 
ng., &c. | 
£ ke ee £ a £ | g | 
Consolidated ................. 1,055,000) 3.247,716; 57,577) 4,360,293) 504,422) 509,300 305,969 *3.040,592 me 4, Sae 4,360 
RAID aspivseteodatnoivcnden 2,316,000) 20.906,918) 332,388) 23,555,306 | 2,579,765)1,914,425) 4,551,141 2,954,672 | 10,731,734 $93,569 28,555.36 
London and Westminster |4,455,620 23,784,965 1,132,160 29,372,745 | 3,852,795) 1.477,582) 4,455,000 |* 18791388 . 2,795,983 29,379,745 | 
{| London Joint-Stock ...... 2,963,215) 11,289,472 1,466,125' 15,718,812) 1,906 348!8 109689! 4,047,062) q q ‘1,655,713 15,718.819 | 
#] National Provincial ...... 4.499.428} 40,628,551) 206,235) 45,334,214/) 4,85%,100/3,298,357 16065546 *23112211) - Fe 45 334.914 
H} Union of London ......... |2 555.000] 13.876,162|2,234.909) 18,666.071)| 2.002.414 3.371,500| 2.121.529) *7.642 765. 2.527.863 18,666,071 | 





* Loans and Discounts classed together. 


1892. 1891. 
$ $ Inc. 















































Gross CAFDIDGS..,:.......seceeeeee see 1,671,000 .., 1,609,000 ... 62,000 
h| Working expenses .............0.04 1,058,000 ... 1,009,000 ... 49,000 
NG IR css cacevevessesiin 613,000 ... 6C0,000 ... 13,000 
|| Aggregate gross earnings from 
lst Jan. to end of April......... 6,326,000 .., 5,822,000 ... 504,000 
Aggregate net profits ditto ...... 2,051,000 ... 1,763,000 ... 283,000 


The earnings and expenses of the Qu’Appelle, Long Lake, and 
Saskatchewan Railway, operated by this company, are not included 
in the above return. 

DELHI, UMBALLA, KALKA.—The directors have declared a dividend 
of £1 9s per cent. for the half-year ended December 31, 159}, or at 
the rate of £2 18s per cent. per annum, free of Indian, but subject 
to English income-tax, payable on June 8. 

NEW YORK, LAKE ERIE, AND WESTERN.—The gross earnings of 
this company, including the New York, Pennsyivania, and Ohio 
Railroad Company, for the month of April, 1892, were $2,495,235; 
working expenses, $1,686,133; net earnings, $809.102; less propor- 
tions due leased lines, $219,239; net earnings, $589,863 ; senetiee 
an increase, as compared with the same period last year, of $52,037. 


BANKING COMPANIES. 

BRITISH LINEN.—The manager has issued a circular in which he 
states that, in view of the steady growth of the bank’s business, the 
directors have agreed to recommend to the annual meeting of pro- 
prietors, to be held on Monday, the 20th inst., the issue of addi- 
tional stock to the extent of £250,000, thereby raising the capital of 
the bank to #1,250,000. The circular states that the price of the 
new stock will be 300 per cent., a price so moderate as to constitute 
a substantial bonus to the present proprietors, while at the same 
time it will furnish a premium of £500,000 to be added to the 
reserve fund. The new stock will be allotted to the proprietors in 
the proportion of one in four of the amount of their hoidings, the 
option being allowed to them, should they not desire to take up the 
stock, to renounce their allotments either absolutely or in favour of 
purchasers. 

STANDARD OF AUSTRALIA.—The London manager has received a 
telegram from the head office in Melbourne announcing that all 
arrangements for resuming business are completed,and that the bank 
will reopen on Monday next. 


ASSURANCE COMPANIES. 

ALLIANCE MARINE AND GENERAL.—The company have declared a 
final dividend for the year of 20s per share, tax free, making, with 
the interim payment, a dividend of 30s per share. They have also 
declared a bonus of 10s per share, tax free, making a total distribu- 
tion of 40s per share for the year; the dividend and bonus to be 
paid on July 1. 

CHURCH OF ENGLAND.—It has been decided to modify the title 
of the Church of England Assurance Institution, which will 
henceforth be known as the England Assurance Institution. 

GUARDIAN FIRE AND LIFE.—At the general meeting it was re- 
ported that in the life department 641 new policies were issued 
assuring £405,417, the new premiums on which amounted to 
£15,700. Reassurances were effected with other offices for 
£39,500, thus reducing the company’s risk to £365,917. The claims 
of the year amounted to £225,563. The amount of the life fund, 
including the investment reserve fund of £30,000, was £2,526,130. 
The expenses of management and commission were £13 8s per 
cent. on the premium income. In the fire departments the pre- 
miums, after deducting reinsurances, amounted to £568,279, and 
the losses amounted to £369,714. The total fire fund, apart from 
the proprietors’ capital, was £678,100. A dividend and bonus of 
84 per cent. on the paid-up capital of £1,000,000 was declared for 
the year. After deducting the interim dividend of £1 5s per share 
paid in January, £3 per share remains to be paid on July 1 next, 
tax free. ; 

LEGAL AND GENERAL LIFE.—The report for 1891 stated that 738 
policies for £1,009.039 had been issued in the year, as against 513 
policies for £596,690 in the year 1890. Of this amount £184,987 
had been reassured, leaving the sum of £27,940 as the net new pre- 
mium income, as against £26,320 in 1890. The total net premium 
income amounted to £181,889, as against £175,137, being an increase 
of £6,752. The ‘otal claims amounted to £177,014, caused by 87 
deaths, and included the sum of £36,990 paid as bonus additions to 

cies assuring £99,597, and in cases in which bonuses had not 
ee surrendered for cash or reduction of premium, the 
ns amounted to the large average increase of 534 per cent. 

The total funds increased during the year by the sum of £106,613 


—— ee 


Sy 





“| Cash at Call, Discounts, and Loans classed together. 
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| 
amounting on December 31, 1891, to £2,577,398. The bonus report | 
for five years ended December 31, 1891, stated that 2,516 new 
policies had been granted in the present bonus period assuring 
£3,827,957, and £4.814 contingent annuities, as against 758 policies | 
assuring £1,637,586 in the previous five years. The claims were 
£766,839, as against £778,542 in the previous five years, The | 
society’s assets have increased in the five years from £2,158,971 to | 
£2,588,217, and the interest earned on the funds has been at 
average rate of £4 5s 4d per cent. The result of the valuation 
show a surplus of £288,456, of which £260,550 is divided, lea 
the sum of £43,198 to be carried forward as undivided surph 
The bonus was declared at the rate of 35s per cent. per annum 
the sums assured and previous bonuses, and the additions 
£1,000 assured made to policies ranking for a full five years’ bonus 
range from £87 to £169, and the average is £107, or over £21 a year. 
The amount of the surplus allotted to the proprietors will admit of 
a dividend of 14s a share for the present and future years, 

METROPOLITAN LIFE.—At a special general meeting the resolution 
passed at the meeting on the 12th ult. was confirmed. It was for 
allowing the directors in their discretion to ‘* permit any partof any 
premium to remain unpaid on the terms that the amount up 
and interest thereon at such rate as may from time to time be! 
by the directors shall be a charge on the policy,” and to “issue 
policies on the terms that a portion (not exceeding one-third) of the 
annual premiums for the first five years shall be allowed to remain 
unpaid, and be charged with interest as aforesaid.” 

8UN.—The directors have declared a dividend of 2s, and s bonus 
of 4s 6d on the new shares, making, with the interim dividend ot 
£5 per old share paid in January last, a dividend equivalent to 4s } 
and a bonus of 4s 6d per new share in respect of the year 1891. 


MISCELLANEOUS COMPANIES. 

ARGENTINE LAND AND INVESTMENT.—-The directors have declared 
a dividend of 2s per share, less income-tax, on account of the | 
arrears of dividend accrued on the 31st December, 191, on the | 
yer cent. preference shares of the company. 
' BECHUANALAND TRADING. —The Secukare have resolved to recoil | 
mend a bonus of 6 per cent. for the first year ended Mans 
1891, anda dividend of 12) per cent. for the second year | 
March 31, 1892, making in all a distribution of 18 per at 
on the ordinary shares. The directors have further resolv 
recommend a dividend of 24 per cent. on the deferred — 

BORELLI TEA.—The directors recommend a final dividend of $ per 
cent., making 6 per cent. for the year. = 

B. MORRIS uD s0n8.—The pet at will pay a dividend at the rate 
of 5 per cent. per annum for six months euding March 31st, 
free of income-tax. 

BRAZILIAN SUBMARINE TELEGRAPH —The directors have deslat 
an interim dividend of 3s per Ninoy tax free, for the quarter 
March 31, payable on the 24th inst. 

BUENOS avass (NEW) GaS.—The report for the year Leal ees 
that the conversion of the currency into sterling has d aes 
benefits that would otherwise have been derived mn directors | 
in the charge for public and private lighting, whic io curreney | 
were able to effect during the year. The gross ——— vist the. | 
advanced from $2,067,992 in 1990 to $2,152,493 in xr | 
private meters fixed have increased from 9,557 to 10,191. car ended | 

CITY OF LONDON REAL PROPERTY.—The report for eer hows 
April 21 states that the revenue of the original properti for: | 
net balance of £20,285, to which is added the balente divi of 
ward, making together a total of £24,674. An ev aa 
3 per cent. was paid in December, leaving £ ares = added tots 
ing the reserve fund with interest, the directors Dav cent, 
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further sum of £2,360. They recommend 4 div idend of 
for the year, tax free, which, after deducting the erg ee 
of 3 per cent., will leave £5,147 to be carried Seas on 
the new properties, the revenue balance for the y etal a i. 
which, added to the balance brought over, makes & ae a 
An interim dividend of 3 per cent. was paid in oe ; voaived 
balance of £26,477. The reserve fund has al £3,500. 
interest, and the directors have added to ita —_— ear, tax fre, 
They recommend a dividend of 7 per eent. “ Ja : will ave 
which after deducting the interim payment of 3 per Pant 
£5,677 to be carried forward. MAINTENANCE. 

CONSOLIDATED TELEPHONE CONSTRUCTION se . fit 

The report for the year ended March 31, 1892, nd. from last yee 
£7,188, which, with the amount carried forward. for 
leaves a balance of £8,904 for disposal, after 7 
doubtful debts. The directors propose to pay and 
£1 per cent. for the half-year on the ordinary shares, 
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June 4, 1892.) 

‘the preference shares for the half-year, making, with the 

et a divi end paid in November last, £6 per cent. for the year on 

the preference shares and £3 10s for the year on the ordinary shares, 

writing off the sum of £617 for depreciation of plant, machinery, 

and furniture, also £64 from cost new building, thus leaving a 
balance of £1,366 to carry forward. 

CONTINENTAL UNION GAS.—The company announce that an 
interim dividend of 5 per cent. for the half-year on the ordinary 
stock, and $4 per cent. on the preference stock, will be payable on 
July 4th next. 

ELMORE’S GERMAN AND AUSTRO-HUNGARIAN METAL.—The report 
for the fifteen months ending December 31, 1891, deals with the 
preliminary purchase of properties, the formal formation of a sub- 
sidiary company to meet German legal requirements, and a new 
scheme into which the debenture-holders have entered, It states 
that the manufacture of tubes and the coating of calico printers’ 
rollers with copper have been commenced, and the first delivery of 
goods has been made. 


HEATH (SAMUEL) AND SONS.—The report shows a profit of £8,294 
for one year. After making various deductions there remains an 
available sum of £4,158, which the directors recommend should be 
appropriated to pay a dividend at the rate of 6 per cent. per annum 
for the half-year on the preference shares, less income-tax, thereby 
making up the dividend at the rate of 6 per cent. for the year; to 
pay a fividend at the rate of 14 per cent. per annum for the half- 
year on the ordinary shares, free of income-tax, thereby making up 
the dividend to 10 per cent. for the year, and to carry to the reserve 
fund for depreciation, &c., £1,000, and to carry forward to next 
year £327. 

IMPERIAL AND FOREIGN INVESTMENT AND AGENCY CORPORATION .—A 
circular has been issued to the shareholders by Major W. Cotton 
and Messrs Ch. Klug, T. Carr, and Skene Keith, writing from 140 
Leadenhall street, saying that, acting on counsel’s advice, they have 
commenced proceedings in the winding-up, to have the ques- 
tion of the old directors’ liability brought before the court, and 
asking for subscriptions, if not already sent, to defray the expenses 
of being represented by the first counsel of the day. 


LIEBIG'S EXTRACT OF MEAT.—The company notifies that an addi- 
tional dividend for the year 1891, amounting to £2 10s per share, 
tax free (making, with the interim dividend, 174 per cent. for the 
year), will be payable on and after June 30. 


LUCKIMPORE TEA.—The directors recommend a dividend of 3 per 
cent, for the year. 


MILWAUKEE AND CHICAGO BREWERIES.—The company announce 
an interim dividend at the rate of 8 per cent. per annum on the 
preference sharcs. 


NETTLEFOLDS. — The directors recommend a dividend for the 
second half-year of 5s per share, less income-tax, on the original 
Preference shares, and a dividend of 10s per share and a bonus of 
10s per share, free of income-tax, on the ordinary shares, payable 
on July 1, 1892. 

_ PATRY AND PASTEUR.—The firm have converted their business 
into a limited company, called Patry and Pasteur (Limited). The 
partners in the late firm, with Mr Charles H. Lullin, are directors 
of the new company, none of the shares in which are offered to the 
— In all other respects the business will be conducted as 

REUTER'S TELEGRAM.—The report states that the net profits for 
the year ending December 31st amounted to £1,514, including the 
amount brought forward. In accordance with the articles of asso- 
am they have charged extraordinary expenditure for alteration 
= premises, &c., to the reserve fund, and have transferred £3,000 

4 aaa and loss account. From the amount thereby made avail- 
able for distribution the directors have declared a dividend of 5 per 
cent., tax free, for 1$91, leaving £98 to be carried forward. 


ae STATES BREWING.—The directors recommend a dividend 

divide tax free,on the ordinary shares, making, with the interim 

oa yy 10 per cent. for the year ended March 31, 1892 ; £15,000 is 

— to the depreciation fund, increasing it to £45,000, and £12,000 
€ reserve fund, increasing it to £42,000. 


MINING COMPANIES. 


FRONTINO AND BOLIVIA GOLD.—The company has declared a divi- 


dend of is r sha : a en 
share for Seleieae free, making a distribution of 1s 9d per 


ae ESTATE AND GOLD.—The report for the half-year 
ithe, March 3ist, submitted at a meeting of shareholders held at 
mini esburg on April 27th, states that there was a profit on 
whieh’ and milling operations for the six months of £49,436, from 
£500: 4 been deducted mine development, £5,168 ; special charges, 
£1,876 - preciation, £10,514; expenses re Stanhope Geld, &c., 

1.878. o, all £18,058, leaving a net profit for the half-year of 
ing to £ On December 31, 1891, a dividend of 15 per cent., amount- 
£18,000 was paid to shareholders. 


MOUNT MORGAN GOLD.—Messrs La 
: — ughland, Mackay, and Baker 
have received the following telegram oe we y £25,000 on June 
ng dividend of 6d per share, free of dvidend tax, for the 
ay.” 


on nae GOLD.—This company has declared a dividend of 5 


the “a” —This company will pay on June 25th dividend of 10s on 


year 189),""@ “B” shares, being at the rate of 10 per cent. for the 
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The Commercial Times. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


With a further week of sunshine and shower the growing crops 
have done fairly well. Wheats, already wearing every indication of 
a strong and healthy condition, are making very satisfactory pro- 
gress. The spring corn, though not so well situated as wheat, has 
been doing better than recently, deriving some benefit from the 
increase of surface moisture in the land. From the Continent the 
reports vary a good deal. In some sections of Russia the crops are 
counted as promising a full outturn, but deficiency is shown in 
others. The outlook in France is also somewhat chequered, but in 
most other parts of the Continent is encouraging. The trade has 
been dull throughout the week for breadstuffs, and only a limited 
spot business has been done either in London or the provinces. 
Wheat prices have ruled quite 6d per quarter lower. The 
cargo trade has been also dull, with drooping prices where sales 
have been effected, but towards the finish the tendency was steadier. 
Calcutta, No. 2 Club, on passage, sold at 31s, and subsequently at 
31s 3d ; near parcels, 31s 6d; May at 31s 3d ; May-June, 31s, 31s 3d; 
and July-August, 31s 3d to 31s 6d. No. | Bombay, May-June, to 
Hull, sold at 33s 6d, and white Delhi, June-July, for Dunkirk, at 
323 9d. Californian, off coast, sold in the early part of the 
week at 36s for a quantity, and subsequently a handy cargo 
was bought at 35s 14d, same position, and to-day 36s 61 reported 
paid. Oregon, off coast, changed hands at 35s 6d, and Chilian, 
same position, at 35s. La Plata, 31s 74d. New Zealand, off coast, 
at the close of last week sold at 353 9d net. Flour has been very 
quiet, and the few transactions are confined mainly to fine American 
patents and low priced grades of English. The former is quoted 
293 to 30s for fine and 28s for seconds, and the latter range {from 
23s to 24s upwards. At New York the quotation of flour is 
lowered. American shipments of wheat, according to the 
last weekly return, were 308,000 quarters, a decrease of 
12,000 qrs. The proportion for the United Kingdom is 205,000 qrs 
from the Eastern and 15,000 qrs from the Western seaboard, 
amounting together to 220,000 qrs against 231,000 qrs in the pre- 
ceding week. Of flour the shipments were 96,500 sacks, a decrease 
of 3,500 sacks. The proportion for the United Kingdom is 86,500 
sacks, against 82,509 sacks in the preceding week. The American 
visible supply on the week has decreased 1,666,000 bushels or 
208,250 quarters. The supplies of wheat and flour on passage 
for the United Kingdom are 2,763,000 quarters, against 3,010,000 
quarters at this time last year. The supplies at sea show only 
a small decrease, viz., 21,000 qrs, but in the quantity afloat for the 
Continent there is a reduction of 291,000 qrs. The spot market for 
barley has been very slow, but as stocks are in narrow compass, 
there has been no pressure of sale, and market values on the spot 
are upheld, and the same remarks will apply to cargoes for arrival, 
in which also there has been but little business. The supplies of 
barley at sea for the United Kingdom have on the week 
decreased 17,000 qrs, and now amount to 136,000 ars, against 
178,000 qrs at this time last year. Sunshine and rain alternating 
has done good for vegetation, and has lowered the price of beans 
and peas fully 6d per qr. Maize is firm for American mixed, but 
hardly so good for round corn. The cargo trade has occasionally 
flagged, but finishes up fairly strong. During the week Galatz- 
Foxanian, now loading, sold at 22s 6d, and Danubian, same _ posi- 
tion, sold at 223 74d. American shipments of maize last 
week were 99,000 qrs, being a decrease of 52,000 quarters, 
The proportion for the United Kingdom is 32,000 quarters, 
against 57,000 quarters in the preceding week. The supplies of 
all kinds of maize on passage for the United Kingdom has decreased 
11,000 qrs, and now amounts to 359,000 qrs, against 458,000 qrs at 
this time last year. The arrivals of oats last week were 148,827 gra, 
and this week some 80,000 qrs have come in. Prices have eased 
very little, however, if at all, and at the close the market is firm, 
there being little now to come and a large consumption to meet. 
The lowest quotation for common Russian is 16s to 163 6d per 
304 Ibs. 

The following table estimates the home consumption of wheat 
during the harvest year 1891-2 contrasted with 1890-1, 1889-90, 
and 1888-9:— 





—— 
| _ouh-ve. sndu-wl, | 1600-BU. | 1663-¥. 














rte—Wheat ks to Ma: ort col 4s 00a 00) 41476900) 40-0:8-870 
to May 21) 48,613,500, 42. Ais. 
compost ~ deals ri 15,0000 13,065.80. 12,530,000) 10 870,990 








— —| 
63,664,000) 65,604 290) 54,044 

Add week ending May 23 —Wheat ......| 1,529, 1,082,800; 870,300 

Flour.. 385,000 










ses Biba? eitghpictenass 257.600 331,400] 265,000 

Total 40 weeks ........| 65,578,000) 57,014,600, 65,284,000) 69,116,200 

Less exporte—Wheat ...........000+0 soocese baa hp 298,000 206,700 
BIOUL.....000s0receseseccessenssnsessecscerorees 151,000 86, 








Net | sccesssssacsetemasssece | 65,190,000) 66,680,600, 64,937,000) 68,810,560 

Add to this estimated sales 
home-grown Wheat ......0.seere000, 90,817,090 en 32,853,000; 29,878,000 
40 weeks! home supplies .-..cse-veeuee-) 95,447,000, 90,588,6)0) 87,340,000, 98,088,500 


verage price of English whest, e 4 s 4a | 4 
. QUATUEE 0... .cceeserreeneesere eo voce stead 31-2 41 1 $2 11 2 


a 
eo 4 

WE POT OWE crrrcrrecsccerrerersser ses veesssnns 7 9 2 , 7 6 8 
busheta._| bushels. | bashels. 


* Visible supply” in U.S. centres.........| 25,258,000 19,104,000, 22,452,000; 20,206,000 
Do do = in cwts...| 13,831,000, 10,234,000, 12,028,400, 10,816,000 
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COMPARATIVE AVERAGES OF GRAIN. | 
The following is a statement showing the Quantities Sold and the 
Average-Price of British Corn (Imperial Measure), in thegsix 
weeks ended May 28, 1892, and for the corresponding week in each 
of the years from 189] to 1888. 




























and quotations are gd per Ib higher than last Thursday's j 
Brazilian a moderate business has been done, and oe hn 
Egyptian has been in moderate request, and prices are 
Rough Peruvian continues slow of sale, and quotations are reduiced || 
gd per Ib. Smooth sorts are advanced ggd to 4d per lb. “African ig | 
seetihadienn sit sehaehinsnieameniaassnsiooeeibiabins t 
| 


unchanged. East Indian has been in moderate request, bu 


are firm, and all quotations, except Tinnivelly, are 
per lb. 








QUANTITIRG SOLD. | AVERAGE PRICEs. 














‘“Futures.”’— The market opened firm at 2-644 tb 

pee | | eh 3 Ban Nt : esee+D ee =. vance, and has since gradually hardened, the closi heal 

1892 qrs bsh| ars bsh| qrs beh) 6 a ed # 4 | showing 10-64d to 12-64d per Ib advance on last Thursday's Ciroulas | 

ey fon Pl ome al ae at ee oe i, | gi & | rates. The closing valwes are — Delivery: Ameiicon, any ‘port, 

14...| 84,587 6 | 7441 7] 4981 6) 317 | 2 2] % 4 |1me.,June, 411-64d; June-July, 4 11-64d ; July-August, 4 14-644: | 

7...{ 78,099 4 9,475 0 6,700 4) 31 6 25 10 20 7 | August-Sept., 4 16-Gid to 4 17-64d ; Sept., 4 19-644 to 4 20.644: | 

April 30... 67,354 2| 11,730 2| 4239 4| 31 3 | 2 7 | 1 0 | Sept.-Oct., 4 19-644 to 4 20-644; Oct.-Nov., 421-644 to 429.444 || 

_B. 39,319 0} 6880 3 3,774 ry a0 8 25 11 20 7 | Nov.-Dec., 4 24-644; Dee.-Jan., 4 26-644; Jan.-Feb., 4 
1891 62,818 2! 2145 4 3660 2) 40 1 2% 9 21 1 per lb. The following transactions have taken place in 

1800 nn b7e43 0/ 22 6 | Guus 6 | s2n | 26 § | 1910 |and East Indian — Delivery: Egyptian, fg.f (New Standaa} | 

1888...cc0e1 45,874 st ‘852 1 1939 6 | 32 0 23 1 171 May, 4}§d, Nov. 54d per lb. Shipment: East Indian, Tinnivelly, } 


f.g.f., June-July, c.i.f., 3 23-32d per Ib. 
The amount of cotton forwarded this week is 58,842 bales, and 





THE IRON AND COAL TRADES. 


" With the termination of the Durham coal strike we shall now 
have a change in the abnormal position in which the iron and coal 
trades have been placed for some time past. The Cleveland iron- 


actually exported 12,873 bales. The decrease of stock this week is 
53,910 bales. The sales amount to 57,320 bales, of which 3,64 
are on speculation, and 2,630 declared for export. 

Whitsuntide Holidays.—The cotton market will be closed from 
4p.m.on Friday, 3rd inst., until the following Wednesday mor. 


















































masters’ return for the past month shows a make of 6,124 tons only, | 128 8th inst. 
and this not of Cleveland pig. Stocks show a decrease of 80,233 tons. OURRENT. 

Our Middlesbro’ correspondent writing on Thursday says :—There ioninehiiaectitbisicabiapiliasteedte [oer tee taniecccninan 
is now an end to the Durham colliery strike, and we expect that gié & | Same Period | Same Period 
the pits will be opened out in the course of next week, so that our 2) m | 1801. 1890, 
furnaces may again be put to work in about two or three weeks’ | Deecriptons. ¥ ~ § | | q 
time. Meantime, stocks are going down very fast here, and it is quite 5 i 3 s E oo 3 : wii 
possible that the whole stock of Cleveland pig-iron may be exhausted gene aa Te 
before any new make can come on the market. Prices to-day are: | g,, eee por te. | | 9 | 94 loa 1 a8 | 38 Ihe 10h 134 | 14 | 5 
No. 1, 45s ‘ No. 3, 40s, for prompt delivery. Stocks of other qualities | Flosida ditto......... Bia Ls 8 ‘uot lone 1% im ° io a 
are cleared off. rd G.O-L.M. Mid. G.M M.F.| G. -M G.0. 

There have been some active and nervous dealings in the Glasgow a aa es | ot Lae | gtiot. ds) tit we gv a ME oe : 
warrant market. Business yesterday (Friday) was done at 41s 84] pegnambuco, &e... | | Sli Sie 4fe «| on | BD} Bye 6} 6} Hi " 
to 41s 11d, one month; buyers 41s 8d cash, 41s 104d one month; gp BB. cecccecceeee Ste 4k) 4b wn | we | 5 | Bb) | Ore) Otel 
sellers 41s 9d cash, 41s 11d one month. Middlesbro’, 40s 104d | Paraiba or. | oe | 318! a AB | we | owe || 5 x a ee % 
cash, 41s one month; buyers 41s, cash ; sellers, 41s 44d. Hematite, ong re a ae re ‘t | - ee ee le et ce 
buyers, 51s,-cash ; sellers, 51s 44d. am SOC cwee | oe | OH GA) 4 po | bak ow | PORE 

enn are firm in the manufactured iron trade of the North of a | | fre) 4b) 4b) | we | 5 | Sits a | att i 
England, but there is little doing. Common bars are quoted at _ los} a! an | aa! cul ob) 6h ek on tthe 
£5 12s 6d; best bars, £6 2s 6d; best best bars, £7; ship-plates, tered wee | cE it | ‘ 5 8 } - ) 6) ” we | ow» | 
£5 7s 6d; girder-plates, £5 12s 6d; boiler-plates, £6 7s 6d; angles, | smyrna, Greek, &. Bhi sy) 4 | ag] ab 4 14g ER a 
£5 7s 6d; light rails, £5 to £5 15s, all less 24 per cent. The steel West Indian, && | | | | | we 18 | 
trade of the North-West continues quiet at former quotations as " | wp lal sla Mis te | fe 
follows :—Steel rails, heavy, £4 4s ; light, £5 15s ; colliery rails, £6; Peruvian—ougt bd | oe af 68 Th 1; 200 | | Oe A t 
ship-plates, £6 2s 6d; angles, £5 12s%6d ; boiler-plates, £6 12s 6d ;| DittoModRough)... | .. | 5k) 58 6)! ... |) -. | ., 6% Hd 
hoops, £7; blooms, ordinary, £4 1s 34; hammered, £5 1s 3d; slabs | Ditto ees | 38) 4r) a a i a 2 Bp we | IMM | 
and billets, £4 5s ; wire rods, No. 5, £6 12s 6d; No. 6, £6 15s; tin- ian ere er $f | 98) 44) 4a in. | 4b 5 fs a 
plate bars, £4 5s. North of England steelmakers are dull, but East Indian. | F. G.F. F.G./F Gd F.G. Fu2.|/G.F.|F.G. F. OF. F. a | 
prices are firm at £5 17s 6d to £6 for slgp-plates, £6 17s 6d for boiler- | Sarat—Hingungh’t| ... | 3} | | 3 rh 3 ay | | alti eo 
plates, and £5 15s for angles, less 24 per cent. got yp wee 218 Bre) as 38 Sia 4 Nest wal Gh) se fae | HT 

In the Northumberland coal trade prices have receded, owing to | phollerah ......... Zig Bel Be) Bre Bis, 382 || Sie, Sb, SB ML | my 
the end of the Durham strike. In South Wales the trade is dull,| M.Gin’dDhollerh| ... 87%) 8) Sim 3t%— 32 | 33 | 3% ‘i | aig a8 ti 
Cardiff steam-coal quotations being:—best qualities, 12s 3d to 12s 6d ; | Oomrawuttee ...| 2t4 Sie 3m 3s ay : \ a a | son: | site | oR 
seconds, 11s 9d to 12s; inferior, 10s 94 to 11s 3d; and small, 6s to an we | 2B |g | 8h | 3 38! ... || 88) 3b 3t8 dre, 4fe it 
6s 3d. Best sorts of house coal are down to 13s 6d; seconds, 12s to Re eincenS bins tte | wwe | Sk | Bre; 8b |) see | oe | Sis, “15.0 
12s 6d ; > 3 aeons large, 12s 9d to 13s; brush, 10s 38d; and — sees 34, 3 | | oh a am “ =| Loot onl 
small, 8s to 8s 9d. \ vee TS | - 3.2 see | coe | coe | evo] ous iq 

Writing as to the foreign iron trade, Jron says:—‘‘ The Austro- OE siesonerines oad ita) ge 3 ie 3 ae Sis, 3 | oy a a | 
Hungarian iron market remains rather quiet; but, on the whole, Madras—Tinnevily | 8h) Stk) 38 Slow l mii 34 | 418} rl a Med 
business is not behind that of the previous year at this time, and Wentern! 23 | Sie. ' BAe on eS 


prospects for the immediate future are fairly bright. For this 





ports, Exports, Consumption, &e. 

reason, perhaps, the syndicated Austrian ironmasters propose next - “ : . : 1802. hers 
week to increase the base price of merchant iron. The Belgian bales. 2s09e | 
iron trade continues to improve, mainly in consequence of | Imports from Jan. 1 to Jume 2.......sssssessseeees ee 1.201.088 non a il 
the firmness imparted to prices by the recent syndicate | Exports from Jan. 1 to June 2 1,634,360 crevvsecee, 1,100,700 
formations. A Belgian joist- maker has during the last few TE 11492,320 crccssscan 1610/00 
days, booked orders to the extent of 11,000 tons, chiefly, it is ™ ; 


These figures show :— 


stated, for English and British colonial account. The French iron ce siceoaamiaini with the same date last year ot. WN is 
435,260 


market preserves its favourable position, at least, so far as the 

rovinces are concerned; forin Paris rates are unstable and the 

uying is.but of a hand-to-mouth character.. The iron trade in 
Germany has altered but little lately. Following the example of 
the finished iron makers, blast-furnace owners in Westphalia are 
now endeavouring to force up prices. It remains to be seen what 
effect the official enhancement of values will have on a demand 
which is at present tolerably regular. The Swedish iron market has 
recently been moderately active; prices have not changed since our 
last report. The coal markets on the Continent are generally quiet, 
weakness continuing especially noticeable in Germany and Austria. 
The imporiant Bohemian lignite export trade is much perturbed 
owing to the announcement of the approaching increase of rates by 
the State Railways Administration. A strike of the colliers in the 
centre district of Belgium has just terminated to the disadvantage 
of the men, who have accepted a wage reduction of 15 per cent, 
The American ,iron market, although quiet, is rather firmer.” 


A decrease of quantity taken for consumption of p enene 


A decrease of actual exn0rte Of .........0eeneeresnneersenees 00 ee ee 
An increase in stock of ..........0++++- secces oes 


In speculation there is an increase ot $3,830 bales. . “the 
ociepete this week have amounted to 56,077 pete 
quantity of American cotton reported at sea 0k - + 70,000 
(including cable advices to date) is 60,000 bales, agains et 
at the corresponding period last year. : ; 


ED 


The results of the week’s business have — 1 
encouraging. Cloth, though anenaress a stronger has go? | 
yarn, has not been in excessive emand. as trade 
through in wide shirtings, jacconets, mulls, ors further orders 
Calcutta and Bombay. China goods are quiet, tioned, . 
badly wanted. -For Japan more inquiry 18 men 
sellers have anything reasonable buyers readily ee for 
trade purchases are not usually heavy, such : ; he 
being of a ne Se ee aracter general bust 
smaller foreign markets there continu : 
ness, which Solely will account for the agg pocessitous 
of importance can be named in prices, thoug or on lower terms 
manufacturers sales have frequently been com! tity bas be 








THE COTTON TRADE 


Gite baa benu!in fais wahtes roughoe! the wosk, ad's good 
as been in fair uest throughout the week, and a g 

business has been done ob Eeplouion rates; quotations are gene- 
Tally advanced ¥4d per Ib. Sea Isl has been in fair demand at 
firm prices. American has been in fair request at hardening prices, ed of prices much 





a han ele ee Ce cee la i i ea Ra a ae eS, 





MANCHESTER, June 2. i not beso | 
tion tha 


Export have moved slowly, and where a rate quotation® 
talke Finis below even the most m " 
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Some offers are again repeated for India, 40's, at a further decline 
| from recent figures, but seldom meeting with acceptance. For the 
1 Continent a few cask orders have transpired, though not for impor- 
y tant quantities, nor at anything like satisfactory rates, In American 
H cop yarns values remain steady, but as a rule manufacturers have 
i shown no disposition to operate freely, and in the absence of 

‘tempting concessions have only bought what was absolutely 

n Bolton counts fully maintain the recent advance, but 

it would be difficult to record any improvement in the demand. 
| Twofolds keep in moderate request, and existing quotations are 
i somewhat strongly adhered to. No improvement can be reported 
‘ about.to-day’s market in: the direction of. higher values. Business 

of weight has not generally been suggested, and although prices 
have ‘slightly ruled in buyers’ favour, no eagerness has been dis- 
played to secure this apparent advantage. ’ 


) (1.) Comparative Statement of the Cotton Trade. 


; 








Price,| Previous Weeks in 1892. 
= ' Price,, Price Price | Frice,; Price 
, | May| May May May’ 

; [alias | SEN May | May.) May | Ant 
































| 26. | 10 | 12.) 5 
' cS | FS 
' Rar Ootton—Upland middli ol a hale Ble: the ale sa 
i Raw Cotton— ng......per lb, 3 04 Siz 03}2 0 8 
- atte good snideti Sais 104% 0 44 9 if 0. it 0 ‘i a a 
5 Pernambuco fair..............., 0 47% OU 4i%!0 44 04% 64% 0 44 
mt hegs Ditto, a | 04% U4%'0 44 0 44 6 44 64% 
| ¥. No.40 Mule-twist fair,2nd quality, 9 78 0 73 0 78 0 74 0 74 0 7 
} —  No.30 Water-twist ditto |0 63 C 63.0 63 © 62 0 63 0 6§ 
9%-in, 66 reed, Printer, 29 yds,4lbs20z3 3 6 36°36 $ € 8 6 3 6 
27-in, 72 reed, ditto, Slbs2oz 4 3 4 314 8 4 43 43 
-80-in, 60 reed, Gold End Shirtings, 374 | | 
! yards, 8 1b6 4 OZB ...s.sesesessersnseseseenss '6 6 66\'6 66666 6 6 
} 40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs....... 7 7 7 457 49 7 «44:7 «437 «44 
}, 40-in, 7 reed ditto ditto,9 Ibe 5ozs....... 8 44 8 44'8 44 8 44 8 44 8 45 
%-in, 44 reed, Red End Long Cloth, 36) | | | | 
IIIT sicsisstundugneinestoauiiiiiaderesed 14 7h 4 7h 4 Th @ 7hO4 Th 4 7h 
(II.) Comparison with Previous Years, 
| Corresponding Week in 
ee ie A eee 
June 2,) | 1 
1892, 1891. SOG. | 2000 | 2000../ 2000. 
! i | } 
; __ \ | | —_ 
ed edisdisdjied| d 
‘Raw Uotton—Upland, middling...perIt) 0 4} | O 43 06%!) 0 Be C 5% b 6 
oo Ditto, good middling ......) 0 4% 0 57) O Gre) & Gr! 6 5% 0 6h 
~ Pernambuco fair .........4+. O 4% 0 59) 0 Gig, 0 6) O 54%) 90 5 
- Ditto, good fair........c00.| O dt) 0 of 0 Tre) 0 Gigs, & 573; 0 6 
Yarns—No.40 Mule-twist,tair,2ndquality; 0 78 0 $2 0 93/0 980 ¥\ 683 
}; — No 30 Water-twist, ditto 0 63) 0 73 0 83 0 840 83/0 s¢ 
} %-in, 66 reed, Printer, 29 yds,4 Ibe 2ozs| 3 6 | 3104 4 14 4 14,4 0/4 0 
) 27-in, 72 reed ditto, 5lbs2oz| 4 3 (4 9 5 14,5 196 015 0 
} 89 in, 60 reed, Gold End Shirtings, 374 | 
PaREA, B The 4 C8 .......c.ns9ersersenseece 66/17 0 7 447 14:6 746 9 
40-in, 66 reed, ditto, ditto, 8 lbs 120zs...| 7 44/7 9 8 3'7103'7 6 7 6 
40-in, 72 reed, ditto, ditto, 9 Ibs 5ozs...) 8 44 | 8104/9 14,9 8 | 8 918 9 
80-in, 44 reed, Red End Long Cloth, 3€ bel % | 
YOrds, 9 1DB......00ee0cer0 sceneesiees Seeks 47415 3'6 3|6 14'6 0/6 14 








THE WOOL TRADE 





The English wool trade keeps very quiet indeed, and it is very 
difficult to effect sales, users holding off apparently for the new clip, 
which is now commencing to come to hand. Prices remain 
nominally unchanged. 


Our Bradford correspondent writing on Thursday says :—There is 
very little that is satisfactory in the situation. Wool is rather 
dearer than it was in March, but otherwise there is little change. 
Although it is not expected that the next London sales will open 
much below the point at which they closed, values here are not 
maintained, ranging at present about one penny above the lowest 
Prices quoted before the sales began. In English wool there is only 
&hand-to-mouth trade. The new clip is not coming on the market 
Very fast, but prices so far indicate a basis con siderably lower than 

year’s. Much of last year’s wool is still in stock, the American 
market having absorbed much less than usual. In the yarn trade 
Ry 188 good deal of irregularity. Some spinners are very busy, 
And are able to keep up their prices very well, but occasionally 
i. concessions are obtainable. The twofold trade is depressed. 
is no perceptible change in manufactured goods. 


_ Reviewing the period which has elapsed since the last series of 
| , Messrs Buxton, Ronald, and Co. say that in the woollen and 
worsted industries business has lacked life, .The turn-over has 
iia but prices for the manufactured article have not yet 
Pong to the improvement initiated and partly sustained in 
™ Rew orders being given out on a smaller scale than was 
On the “arp yetoes of tops have in consequence given way 4 little, 
be - inent a similar condition of affairs prevails, the tone 
gradual © most part quiet. At the same time stocks are being 
y consumed there as in this country, and business, if 

the = agen. pretty sound. At the Antwerp auctions from 
the 2Uth instant the better classes of the staple met 


| with fair support, but little more than a half of the catalogued total 


passed the hammer, inferior wool being withdrawn in considerable 
proportions. Prices as compared with the previous March auctions 
ruled about 10 per cent. higher, or on a par with closing London 
April currency. For the third series of colonial wool sales, to 
commence here on June 14th, the appointed total of 425,000 
bales of new arrivals was reached on the 2ist instant, when the 
following quantities had been received :—Australasian—Victorian, 
61,983 bales: New South Wales, 97,005; Queensland, 32,426 ; South 
Australian, 27,969; West Australian, 12,858; Tasmania, 11,150; 
New Zealand, 143,148; South African—Western Cape, 2,662; 
Eastern Cape, 26,910; Natal, 9,496 ;—total, 425,607 bales. Of this 
amount about 58,000 bales have gone elsewhere, leaving, together 
with the stock held over, a net total of some 387,800 bales, of 
which 20,300 bales are from South Africa. 


The following is a list of the London colonial wool sales, com- 
mencing on Tuesday, June 14, being the third series this year :— 


Sale Sale . 
Date. Sale Propt. | Date. Sale Pmpt. 
June Selling Brokers. No. June | July Selling Brokers. ‘No. July 
34 ...£. Balme and Co. pccccceass- 1... ...| 2 ...Buxton, Ronald and Co. ...3.... 16 
Jacomb, Son and Co, .......-. 1... 28| 4 ...John Hoare and Co. .........2 .. 18 
15 ...Buxton, Ronald and Co. ...1 ... 29 H. Irwell and Co. .......0009. — 
15 ...H. Schwartze and Co. .....1... 30! 5 ...C. Balme and Co. ............ D we ae 
July | 6 °...Jecomb, Son and Co. .......5 ... 20 
17 ...H. P. Hughes and Sons......1 ... 1) 7 ...Buxton, Ronald and Co......4 ... 21 
18 ...Du Croz, Doxat and Co. ...1... 2) 8 ...Willans and Overbury ...... Sw. & 
20 ...C. Balme and Co.  ....000605-2 vo. 4] Du Croz, Doxat and Co. ...3 ... .. 
21 ..Jacomb, Son and Co. ........2... 5) 9 ...Windeler and Co, .......02 se 23 
22 ...Willans and Overbury ...... ae H. Schwartze and Co. ......3 ... «.. 
Windeler and Co. ............ Aa ee }11 .. H. Ps Hughes and Sons......3 ... 25 
23 ...Buxton, Ronald, and Co. ...2 ... 7 | John Hoare and Co. .........3 ... 
24 ...H. Irwell and Co. ............1 ... 8) 12 ... Thomas and Cook ............ S wwe 2 
John Hoare and Co, ©.....c0001 see see (>, Baline at OO. 00s :90s0c008enl com oe 
Thomas and Cook .,,.,.......... 1... ... | 13 .:Jacomb, Son and Co..........6 ... 27 
25 ...C. Balme and Co.............-..3 w. 9/14 ...Willans and Overbury ...... 4... 28 
27 ...Jacomb, Son and Co, ........ Os BY Du Croz, Doxat and Co, ...4 ... ... 
28 ...H. Schwartze and Co, ......2 ... 12/15 ...H. P. Hughes and Sons......4 .., 29 
H. P. Hughes and Sons......2 ... ... H. Schwartze and Co. ......4 ... «. 
29 ...Du Croz, Doxat and Co. ...2 ... 13 | 16 ...H. Irwell and Co. ............ 3... 30 
Willans and Overbury ...... Pes ae Buxton, Ronald and Co, ...5 ... ... 
30 ...C. Balme and Co. .......0....4 ... 14 August. 
July. 18 .,.Jacomb, Son and Co,.........7 «. 2 
1 ...Jacomb, Son and Co.......++ G nce 15.3 19: cccQ. Bakeme O00 COnccccccessescoed soe. op ° 








THE LEATHER TRADE. 


There has been a limited inquiry for leather generally during the 
week, chiefly confined tosmall retail orders, for which late rates 
are obtained. The stocks of leather are not very large and supplies 
are moderate. Light English butts, dressing hides, and light calf 
skins are wanted, 








JUTE, FLAX, AND HEMP TRADE. 





The adverse state of business in Dundee does not admit of opera- 
tions in the new crop, except at lower rates than importers think 
of accepting. To-day the market is steady. Sales for the week 
amount to about 5,000 bales, including rejections at £14 10s, c.f. 
and i. Prices now show £2 to £3 reduction from the highest 
point of ‘the year. : 


Shipments from Calcutta from August, 1891, to May, 1892. 


1891-2. 1890-1. 1889-90, 1888-9. 
Bales. Bales. Bales. Bales. 
1,576,640 < ...... .2,591,730 _ ...... 2,353,900 ..... 2,516,500 


From Messrs Wilson and Berg’s circular, Dundee, May 31 :— 
‘‘ The flax market continues in rather a lifeless condition, and few 
transactions of any consequence are reported. The reports 
from France and Belgium regarding the new crop are not 
very favourable ; ‘there has been a at absence of rain, and 
the crop is in a backward state. In Ireland the crop is now looking 
well, but sowing estimated at one-third under last year.” 

Manila Hemp continues without improvement, and the quota- 
tion for fair comes equal to £24 3s, f.o.b. Receipts for the week, 
12,000 bales. A few lots, fair second, by auction, sold at £22, and 
privately business done in current quality at £25, c.f. and i. 








COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Day’s Markets, see ‘‘ Postscript.” 
Mincing Lane, Friday. 
The — races have partly restricted business, no public sales 


being held since Tuesday. As usual at Whitsuntide, sales will be 
deferred until the latter end of next week. 


sUGAR.—There has been a more settled tone in the market, with 
prices occasionally rather in favour of the sellers, The dry hot 
weather in France and Belgium has caused some uneasiness with 
reference to. the Beet crop. During the week a good speculative 
business reported. Refiners have also secured supplies, but the 
stocks in Hamburg keep very large. Next season’s sugar is easier 
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o buy. Cane-grown has been firm, the trade taking the large 
wyPply of crystallised at full rates to 3d advance: low to fine, 
15s 6d to 17s 9d; grey, Jamaica, 15s 3d; St Kitt’s, 14s 3d; syrups, 
























Jaggery.—For arrival, 700 tons Cane. June-July shipment, sold at 
9s 44d, landed terms, for London. 


Java.—700 tons sold in Liverpool at 15s 44d, ex quay. A few 
cargoes arrived off the coast, and one of 2,060 tons sold here at 
15s 44d, 96}, for the United Kingdom. 

Mauritius.—On the spot 700 bags brown syrups sold at 10s 9d. 


Beet Sugar, which ruled firmer during the week, with a fair specula- 
tive business, was quiet. 88 per cent., June to August, 13s 3d to 
13s 6d. Next season’s production, October to December, sold at 
12s 9d to 12s 104d per cwt, f.o.b., being rather lower. 


Refined has met with a good trade demand. Piecesfirm. Yellow 
crystals rather dearer. Cubes and other stoved goods have sold 


and Russian crystals unchanged. 


RUM.—Few, if any, sales are reported in Jamaica pending further 
supplies. During the week 70 puncheons Cuba sold at Is 1d, and 
550 casks Mauritius at 1s to 1s 04d per proof gallon. 


cocoA.—Fine Ariba is held firmly as the crop reports vary. The 
rather small public sales of West India held on Tuesday went at 
steady rates, and 755 bags Grenada all sold, the latter at 57s to 63s, 
with very low in proportion. 224 bags other kinds included 
Dominica at 56s to 61s. 211 bags Ceylon one-fourth part sold, and 
a few lots good red brought 105s. 527 bags Foreign were bought in, 
excepting a few lots fine fermented Bahia, which sold at 62s, 


COFFEE.—There will not be any 
On Tuesday 12 casks 3 barrels and bags Ceylon brought previous 
rates. Fine colory is higher by private contract. Of East India 
1,313 bags chiefly found buyers. Mysore, medium to bold greyish, 
96s 6d to 102s ; Coorg, small, 90s to 95s; medium to bold, 96s 6d to 
102s 6d. 174 bags Liberian, part sold, at 84s 6d to 85s 6d, for 
Johore kind. 124 half-bales Mocha were taken in. 109 barrels 57 
bags Jamaica, included fine bold colory, at 117s 6d; smaller size, 
108s. 4,088 bags Central American kinds chiefly sold, the lower 
qualities being easier: Guatimala, foxy, 83s to 85s; low and ordi- 
nary, 80s 6d to 82s; grey, 88s to 95s; colory up to 101s 6d; Costa 
Rica, low mixed, tls to §9s; low middling to middling, 90s to 


ublic sales until the 9th inst. 
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94s 6d; good middling to good, 95s to 97s 6d ; New Gra 


94s; Vera Paz, 94s 6d to 98s ; good to very fine bold, 161s ry 






colory Porto Rico, 98s. 1,070 bags Brazil, chi 
12s 9d to 15s. Total quantity of West India in the catalogues 7,160 | bought in. The speculative markets are ‘nee Te 
bags 715 barrels, Considerable sales made by private contract at | receipts to latest dates were 7,034,000 bags. Good average Santos ° 
above rates, and 14s to 15s 3d for Barbadoes Muscovado. Refined | in Havre is to-day 80f 50c, September. 7 
has followed the improvement, with more general buying. The 
visible supply, as regards Europe, the United States, and Cuba, is amports and Deliveries of Coffee in London May 28, with Stocks on hand, 
not much in excess of last year at same time. 1892. 1891. 1890, 1389, 
Tons. Tons. Tons, 
lmports and Deliveries of Sugar inte London from commencement of the year to i ed 25 640 Tons. 
POR OOS ORE OOS SOL SOE EEE ROR EE Eee . eee 20.500 eee le 
May 28, with Stocks remaining at the latter date. Delivered, home use ............... 6,820 .. 7,160 ., “2 6280 
12. 1991. 1890. 1889, a ae. ~~ 1 a Oe 
+ ues > 135000 mu rar a 1z1 70 Mid. Ceylon 207 ewe 104) 107/ “-. 1038/1067” 106/ 103) $8) oy 
. ere eeeees ~« . oe eee .100 
DEORE. vovcscvcecercercosce SAM00 ww. 34,500 « 30700 ... 29,510 Closing Prices at this Afternoon’s Call. 
Stock, United Kingdom 113,400... 124,800 .. 138,200 ... 155,700 
Madras Jaggery, per owt 10/15 10/44 ... 10/0 18 - 99100 .. 130136 June. July. Aug. Sep. Oct. Nov. Dee. 
Crystalli Demerara... 15/6 18/0 ... 16 190. 15/017... 22/6 24/6 Fair Channel Rio ......... 58/0 ... 57/0 .., 56/0 ... 50/0 .. 55/6 55/6 ... 550 
Good brown W. India... 13/6140... 130 .. 130 .. 210 216 Santos good.............0:04 soe. ++ 58/6 ... 58/3 ... 58/0... we we STD 
Fine Frensh loaves. Lo.t. 17/3" 6 16/15 170 "15860 2. 246 The Hank 1 seseiill 
ves, £0. 6 ee ine TEA.—The Hankow settlements show a deficiency of about 
conn ae ~ is z: 148.1500 ... 206 256 | 994,000 half-chests, principally for Russia, as compared with lat 


year, and arrivals fall short by about 150,000 half-chests. Foo 
Chow crop reported late. There is not any feature in this market, 
with very light public sales, viz., 5,208 packages. Ceylon, by 
auction, went easier, including some of the broken pekoes, and 
occasionally for medium grades. 19,690 packages have been 
printed. The quantity of Indian has not exceeded 15,300 a 
ages, part of which previously offered, and prices showed little 
alteration. 1,037 packages Travancore went at about valuations, 
316 packages Java brougut 54d to 8jd per lb. Total deliveries for 
the year ending May 31 show an increase over 1890-1 of 
thirteen million pounds, viz., ten millions for consumption, 
three millions for exportation, Deliveries of Indian and Ceylon 
were twenty-seven millions in excess at the cost of China. 


RICE.—A dull market, with prices weak. A cargo of Rangoon, . 


i t 2,500 tons, loading, sold at 8s 3d, open charter. A steamer cargo 
readily. Paris loaves and cubes are rather dearer, also Foreign | of 3,100 tons Ngatsein, 7s 9d; or, July, at 7s 10}d for the | 
granulated, the latter being bought for Eastern markets. French | Continent. Further sales made in cleaned Burmah. 


SAGO FLOUR.—A large quantity reported sold for arrival, — 
at 9s 3d, c. f. and i. terms for Sarawak. On the spot, 10s to 10s 
per cwt paid. 


TAPIOCA.—The low prices attract attention. Sales in Singapor | 
to arrive; May to July shipment old at 1gd per lb. = 

BLACK PEPPER.—The sales made have been at 4d to 4d recovery on 
last week’s rates, About 250 tons Singapore reported to arrive, 
June-September shipment at 37,4 to 34d. On the spot, few 
transactions have taken place. 


WHITE PEPPER.—The market has a firmer tendency, but prices 
are still very low. Sales, for arrival, 250 tons, Penang, ad 
dates of shipment, 3d to 33d. Singapore, June-September, 
to4jd per lb. Tae deliveries coatinue large. 

sales of good 


CLOVES.—Zanzibar meet with more inquiry, and Latterly, 24d 


extent reported at 23d to 2}§d, according to position. 
per lb paid for July to September. 


CINNAMON.—At the quarterly sales on the 30th ultimo, 
quantity offered was 1,764 bales Ceylon, and importers aa 
market, causing irregular rates to 1d decline. Fine quali aoa a 
ld to 3d lower. About 1,400 bales sold. fine to 
superior, 94d to 1s 3d; fair to good, 7d to 9d; 2nd rc 50a: 
superior, 84d to 1s 2d; fair to good, 64d to 8d; 3rd sort, 4d to 100; 
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OFFICIAL RAILWAY TRAFFIC RETUENS. | 
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Div. Rece : v, trame ; ‘pts this Half-Year Agrees Miles Ope | 
Revenue 2nd Half, 18¢1 loser bar dunt SG gee per o3. | Cost z ——_ Se ee ia aa fra | iT} | 
@ Work ist, 2nd | Name of Railway. : | sa" es | as | Passengers, &c., Goods, &¢. | | 
Trafic ing Ex. ized oan Oa as, aE Mil i 1992. | 1801. | 1802. | 1801 | 1892. | 1801. | *) 
es; 0 ie. b - : i 
Wecpus. penses, re ja & | aS 3 | | } 
7——-__ i ee ied | 4 i 
s 4/ £| Encuisg.* & é£ £ | & & 4 & & £ & e | obo a | 
sate 76,383! oisver) fl oh. | oumbries ceeeveee | 2721) B67] 4,828 4,609 oie actos | il | stv si.sos ne hee | eee ssa) 2 | 
260,112) 126,786) 96,261, 3 | 8 | Furness 0.000.002 old) 4.506, 6078 Wits, A478 46,738| 79, | 33,107) _38,072 131,610) 16.08 ) 164717) SSS ts | 
2319,480 £274,495, 792,335) 1 3 reat Eastern ....{ 38,2.0, 3293) 71,18) 65,852 3 | 7 41,065/ Sg ; 768,700, 759,20 vt e es Lal |i you, 603't 700.668 wi us 
2343,447 1371,164 699,46.) 3: reat Northern ..| 34.488, 43203, 7a,6e1 78070, G1 | 7S | 39,8:7| 65 | 655,650  G6/.413 Lbod,v4s)tieat oo | pa7 a10;3 498,500, | 
4139,786/2448,537 147,708, 5 | 7§ | Great Western ....| 74760, 0,000, 163,550, 109,070) 8? | or | Sesee _ |4,483,160 1 501,98» Ly sretteal: a8 ba? | 75s bse 1 TR ai 
2283, 408 1312,¢95 616,117; 3% Lanc. & York. ....| 23,617) 49.833, 79,370) 77, tuo | 154 | y,755| iL0g | 643,183) 655,238 1,074,380 byb8 Sed (45e5 8544 48h . 
6206,706| 340,094 1391, 6; | 7¢ | L. & N.-Western .. | 85240, 124,258 219,408, 221,53, 99 ) 244 378 | 176 12, Ha¥,448 1 ob,652 2,084,595) sartte |" ne 94 932,048 
1382,b56) 628,293, 403,176) 3} . ton, 3OuSd, Liw7, 42ids 51,721, OY 19 | 61,155! 164 | 650,001! 609,508 pry aes; taT | 1,296.308'1 30 
W14,C 261050, €6 | 085, 7 & 3.-Western 47,388, 2),730,  63,1u8, 69,82 | SY | 38,818 162 | 823,818) Siv,duy) 427,497) 129168 | ott 783) 6Bby a 4 
806,475| 414,608) $16,106) wil. | mil. | LL, Chat. & Dover. | 20,082, S119, 23,548, oats S| WZ 54213] teh | Sano7s, 37Y,35u) Landst) Losiee | otis 
136 64,424) 33,271) 2 | Sb | Lond., Tilbury, &o.| 2062, 1,48), 4,145, S722, 8) | 98 ) dads! Lldy | 49,706) 41,737) Bt 2ly | gies) evhra 
1205,746, 621,600) a 4 | Man., Sheffield, *: | e- | 85,8:u, 51,758 bas 104,247) 708 | «s | -° 97715) 82425) 34200) 
53,675) 26,870) 2,036) Maryport & Car 438 1,039 Low, | 14s, 8 | 41,614/ 208 | 9,918 11,835, 27, an . 
366,196) 161,314) 187,276, 34 | 2% | Metropolitan......| + | “ | 3,851) 15,954, 105 | 405 I gusoud| “BTL | + * ° vo | Sua OL 
27.3 93,473 118,170) nii. | mil, et. 7. a 3,327) 8,128 123 } * 24 db1,360 32, oe se 98| 661,945 261:,343 }3 604,226 
4802, 780'2694,89+/1156,700) 6 | 7 pidlend oereces ove | $9,587, 115,9'4, 16s,5ui) 168,070 18) | 288 | Gb,14) Lovg /L014,371 1034,325 2,664,065 FO ov |) ass s 
3752, 114) 2137459 ThB,747 | 0 7 erth- > 36,382, 6: , 88,74L, 110,503, a 4,073| i653 617,489 TST,Lus)1,015,494 prerrd bar ; 
7} 131,160 641) ™% | 7 Hore London ss $038 aii sae nt 4 ve 0 202) 126,716 alae 08, 401 pores 7 { na 
cme pec tll Canals | Lotu| = 1igs) 485 of ett | ae | 
28,664 ney. eee °° ; ; ; 2 * ** ng <a. 5 
1281°0u2| 646,657] 870-802 yt | 6 fascern 2. { 20,017! Lely) 87,627 S102 vo | 88 | S7'e3y| ine | 636.742) 513,ga2! 259,073 953,189 | etl, a se i 
367,110) 218,729) 105,506) ad | 22 | Taff Vale.......... _ mae 18,408, nf s+ | bu,Bus) og | Ga,ts — 230,971) 2468 | = i 
0 | 1,066,458, :,046, 7 
USS 680) 816,274 6y0,460) 4 Caiedoniant "......| 24493 45,313, 69,8 3 63,263, 88 | 83 | 66,264| 1294 | 354.017) 320.670, 604,366, 708,070 I, 1 "555,813; nt 
: toets:| st | St | Glasgow a8... Liyl0, 34,476! 25,483 24,093) 07 | TA | Sugis| Luss | 185,10) 149,139 143.045 es | Mesos, lis 
ak: 3 | 5 | Green. Of B.t....| tts fest, ins, $205 % | 26 | 18,086 ca 4.035) ae 7204) Seogeh | 9Bat3) UeeMU) ar ae 
1639, 144 707,v63) nil i North British... | 42014! 67.851 63,995) 63 | 64 | gx iui! 43g | 368,505! 371,700! 69,405) 64 ae oy 
i 6 - | Belfast & C. Down 1,492, rl 1,909! 1,977) 31 | 2 .. | 86 | 94,810) 26,623) 12,011) 12,331 on a : ‘ 
87,511) 6 | 6 | Belfast&N.Cinties | 244, 21.2 4,600, 4,370) «. | -- | BSS, Me | .. ** - 8 es - wah 
isl 8° | 6 | Grent Monbery 7: me eed sees tien! ai) 3 | Ixwel a82" | s7S060) asi-tos) raisonn) assiexs 33,3 aloe 
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8 chi 8,843 tons, with 76 
; orked, 4d to 7d perlb. 1,586 bags chips | on warrants has further decreased to 448, ; ( 
1 re igdito gd, and a few lots good at 3%d per Ib. furnaces in blast. Spelter co. = 2s or ae es ee 
i icksilv ised s 6d. ’ 
sa —Since the large sales of Cochin last referred to, holders price of quicksilver rai to 


i i i ivately for J : rolled at the London mills, offered by auction, nearly three-fourths }]. 
have demanded hizher rates, More inquiry privately for Jamaica, | .)3 at att, baling: deem. 





: i tin has advanced rather Closing Prices on the Metal Exchange To-day. 
weTats.—During the week imported ° 
9 with an active markef here and elsewhere. The bm a 
ae, — ards the United Kingdom and Holland, is 7,091 — bg ee so oben 
tons Landings in London during May, 1,510 tons; deliveries, 2,000 £100 £10058. £46 15s. |= £22 128 6d £22 15s... Sle 9d 


i k at the close 2,013 tons, or far less than usual. J ‘ no 
tons, aes" _ eee is very large. Straits for cash has ranged FRUIT.—The market for currants is steady oes 
remy he £100. To-day, three months quoted £99 10s to | common kinds. Quotations are 5s to 7s lower than 
yg Australian, to arrive, last sold at £99 5s. Banca in Hol- | last year. In raisins no feature to report. 
land, 59; fl. ‘The statistical position ——— oe — er NITRATE SODA quiet, and prices about the same as last week. a, 
and the tone of business is more active, throug Poe wr SHELLAC.—There has been an active speculative demand, secon 
Ait ids, To ddy, throe months is about £47 Ss. No alteration in | oFtnge showing 4s to 6s advance. ‘The quantity sold for delivery is 
= = Lead is steady, and Spanish soft rather dearer, viz., ag _ ascot ong ar Uetaban $481 Novenslies bas 64 to 
£10 15s buyers Soman ee Tans Soe Sane neee —_ 83s 1 390 cases, by auction, on Tuesday, two-thirds found buyers at 
S : ee st ae Caan my Set came pyr the current prices of the day. Since then AC garnet sold at 75s cash. 

0. quo ’ . . 


week was 41s lld cash this marning. Market strong. The stock . (Continued on page 751). 











Commercial Cimes.—Ceeklp Price Current. 


Phe prices in the following list are revised on Friday with th? assistance of an eminent firm in each departm ant. 








s d | SUGAR—Causaap~(Con.) 

















DRUGS—{Con.}) ed s a4 | METALS—B. Copper £8 & 8 SILK—(Con.) _ 8 : 
LOUDON, Farpay. [Oi Gerda perlb 36 3 6 | MeeAUSB. p.ton 4310 49 10 | China—Tsatlee 4&5 9 0 12 6 | Gorman &edofab 1s 9 16 1h 
ABROW-BOOT—per 8 OD 6j| Aniseed «......... 6 2 0 0 st selected ...... st 0 52 0] Tayssam _..... ett ee) = se BES 
8t.Vincent com.tofn 0 3 Peppermt.,Hothks 13 0 0 6 heets ............ 52 10 59 10 Long-reeled ...... 0 6 10 6 | TALLOW—percwt 28 @ 8 4 
A—duty id p. 1b Opium, rky.,fine..10 0 10 6 Chili and gy. mb... 45 10 46 15 Canton ....se-0- : se Poterabg, YO .... 45 0 0 
Srulded orey to ord Rhbrb ,China,frtogdil 3 3 6 Austrlu., Wallaroo 0 0 0 0 Re-reeled * $130 Australian mutton 35 0 26 6 
CWE .....006 62 0 - 2 Senna, Tinnevellygd. 0 1 1 4 do ura.» 00 0 0 pees brotia 0000 do beef .. 24 0 43 0 
65 0 OtherE.I.lowtoed © 1 0 32 | Iron, per ton atent Brutia ..... 00] Town ...........2 9 0 0 
-- 66 0 68 6 FFS, &c Bars, &c., British.. 6 0 615 | Persian ..... ccssere @ @ 
ine “59 9 64 0 |DYE =e tcwt 48 0 85 0 | Nailrods’ we 719 715 | Italn—Raw,wte. Novi TAPLOCA— 
mid. tofine 95 0 105 0 |Galls China per cwt 0 | Hoops 220000002 610 7 0 | Fossombrone noon 40 16 0) Bf. flake p. Ib.... 0 18 0 19 
: 89 0 100 0 Soe be 7 on 3) Mee Se tal eee Pearl...:....percwt ll 6 15 4 
pomi-iiriies  « lommerscars SB 3 | Bite $3 $$ [Pine ests 0 w oleae tomaimou ie ¢ 
uty 13d per ambier, DIOCK....., a a a Trams do. .......c: 16 6 WT 6 rohangel ....... . 9 0 
am Slow mid 95 0 102 © |Qutch good to fine.. 23 0 33 0 | oSteclat Mdisbro 4 0 4 5 on : TEA—duty 4d per Ib : 
8 41 8 41 9 | SPICES—Pepper— 
eeetoane <0 gg 8 [DYEWOODSS 4 a 4 sl ueuualetincmett ¢ iat | Slscc Peaskr pie o 2 0 | Omen etd tae 0 0 a . 
Bast Indie vlanticn, 92 9 108 0 ee perton 619 18 0 Spanish eS 2a 10 15 10 17/5 Singapore i ae 03s 03 Fine to Geen *e fees 
2 'tobold 94 0130 0 PT «1 SU 6 8 Gulcksilver per bottie oats os Gingagers ° $ 0 3f|Souchong,comtogd 0 6) 8 3 
fair Indan 0 0 0 0} Pie soa $0 10 o | FPF Silesian perto= 22 i: pees "NT oO Qs 0 2j] Kine to fiuest...... 010 2 6 ) 
sedes ° 4 ‘ BO © © 4: PUMORES ccccsccocnce 5 24 
~Eiced tokens 0% 011) 0 Legwees.Campeneny 2 te tin, axigh, ages @ 10k 0 Cignamen--ist Cagion 8 Z $ : ere Sasees Keste o¢ 0% f 
= onduras ....... ° a oe 0 Olu 6 0 2nd do .....6. ° : 
Lo wddp to fae 02 O 138 0 Jamaica ......... <2 ee eae Ones box - r Do3rdand th .. 0 4 OW ashen: erecee ° : : : : 
GontaRimfitofine v2 0 105 0 |MedSanders....... 310 0 0 | “GQeteperbor |». 1. . | Do stdand thes 2 u St] Scented Cprs.Oautoa os ff 
Ord. to low middlg 83 0 OL O | Sapam ......-.-..006 5 0 tt O | Zine, English, sneet.. 25 10 240 | Cloves—Zanazbr..... - 0 Shu BF eeem ons cae 06 Of 
American, & 81 0 91 Y |ELZPHANTS' THEETH—per cwt. | Antimony, perton .. 43 0 47 0 ONANZ.....+-4+0- - OT; 1 2 ood to finest .... 0 8 2 0 
Middling to fine .. 92 0105 0 | oft 6lb&upwards..67 uv 16 v | MULASS'S—W.L.pewso 0 : : Hen ee tk pido 68 010) 9 | Gunpowder.. ....°.. 0 & O4s 
Fone Guatemala .. 83 oar ; FLAX at Dundee 2a £28 a ee 2 4a 0 ae roug .43 0 88 0 soos to Pat csc oll a 3 . / 
| ee os Archangel, Crwn p.t 34 0 41 0 Vin 369 8 Witeetl uaccrecos, *"0 0 00 aa anc {Gerioa— TE , 
Brasi i onay Sass 0 74 9 |S% Petersburg iznd 20 0 23 0 a a4 66) -90 Ou] 5 ~ ot 108 - e000 ¢3 3 / 
Good ape low en Dae ~ 9headié uv 17 0 Ree es 22 0 23 0 | Jamaica,low&ord. 45 0 53 0 —o ia 1 0 a } 
Sentnlon tals 56 v0 6) 0 oe ee edad Rast (India ........ 0 0 0 0 1 Do. mid. to Sse & © 139 . Pokos Souchens =: 0 4 : : i 
Bantosgoodaverages0 0 73 0 Patras .... per cwt 18 0 28 0 Ctra spenteh Dida a % : * : | aralleeageeeea 9 wo. te Pekoo sa seicsare 0 5 v 10 1 
CHEMICALS on ds a | [ostisza ......... ‘Sr 8 os 0 |. Levant............38 @ 35 6 BPLKITS—Rum, diy. pt.nal.1o/t0 good to fins.. @ 
hE aS ‘ 33 0 amaica, per ga ; 
Recccreens $2 8G lmeramanatcaeca 8 § A$ leoattdaed: sion ts 0 isa | ThEOUgS SE 2 6 2 0 | TMBER—Tinberand Howe ie 
5, ov. 25 0 210 NO Marks ose ' 
a ta eacate emery wo | Boeatiaiet BSH | pimrny pst: 1g tS] Memiie-apind 9 9 1 9 | 
eoccccce 6 0 0 @ | Valencia ..........04 4 30 0 | Cotton seed, refined 19 0 2) 0 Leeward Isl., prf.. 1 6 1 6 Oanada red pine .. 60 0 Ju y 
£5 12 6 £65 ae arts 5 tn Gocoa nut Gey on .. 22 0 0 0 E.Land Mauritius 1 0) 1 3 — yel. pine, Irge 75 010) 0 
0 3 0 0 | Muscatel ..... ne 2 2 Cochin 24 0 2110 | Brandy, duty 10s 10d per prvof gai. yel.p : res 6 0 18 6 
Ponts eco) Giana Scccece ab OAS 8 | pat Massa Bw og | ON ee Yanls 8 WY tases oar, mh® 8 Ie 8 | 
Pe ae Eleme ........... tou0od eee cast agacorersae, 0 49.0 5)|  inbhds 1339.11 0 li B eee, oe + $ - ° / 
12 6 18 9 |Cmenem, S.Meblopne © 8 0 0 | Tne Lned, Rae. sit) ie io 3 | Wainsct. igs.téft.cibe 6) 0 100 9 i 
Dob per cwt. 38 6 266 | Teinae.Ubejcs 9 0:40 | Der ton........-. z 1216 8 § | Corn opirite, pidy pa 1: IL 12 @ | Deals & Sawa & Prepared Wood, 
Roll... 0 0 8 6 [Palermo ....perbox 6 0 ¥ 0 Ol Becdne "Cd sd | Malt opirita, duty pd 18 6 t6 0 Swedict food cl 00 ' 
ing powdercwt 8 6 8 9 ‘oe 1" 0 8 0 Linseed, Amer., afit 37 9 38 © | German spirits .... 1 8 2 Common ........ 710 10 10 ' 
Borar, ngl., refcwt 29 0 3) 0 Malaga half cheste 0 0 v vu Bombay pr4iélbs 39 0 3 . SALTPETRE— Bussian .......... 610 17 ly } 
Oream tartar,lstcwt 68 0 0 0 Nuts—Brcelona,p.bg 20 6 21 0 Calcutta pr410 lbs 376 33 Bengal, percwt.... 16 0 1% 6 Finland .........7 0 940 { 
sees Ib 2 vb 0 0 } p.l a Bape,Ferozes 416lbe4)09 0 9 | Enclish, refined .. 21 0 32 0 | Qanada, st pine .. 14 0 96 9 ; 
$6 6 6 | Zestesuee-pd 26 86) Se 350 36 6 ae | 710) 5 9 gud lw 0 6 0 / 
me 09 00 Tbe FEBUIRe o0.e2000 39 5 6 PLUMBAGO-— Nitrate o Bods +e = gad ae > s } 
bichrmt.pribo 0 0 4)| HEMP— .?¢ 3 Stee lump percwt 14 0 25 0 | SHZLLS—M.-o'P. per cwt American spruce... 6 0 IL @ / 
6t 0 7 | § Petersbg., cin, p.t 0 9 9 0 | ezlon, lump per CE cecsteats £3 0 40.0 | Smerieen specs. Co 8 Wi 
date... 6 1 9 | Tver good to hae '.. 19 0 a2 0 | Buttor—Corkperows 0 0 0 0] Maccassar ......-. £? 10 fio to | Dntacdek, dot. 3in. 01) 1 ) 
English 0 0 0 10] 94t@ good to fine .. 19 Friesland{rsh,fnat 82 0 83 0] Sydney........... - £/ 10 £10 10 | ge svee—Balticp milleiév 0 206 + ; 
pruiphate per tongio 9 0 © gr Yuen ud: tone 1) 0 38 0 | Jersey se---e. ~-.-, 99 9 108 0 W. Australian ...- ty 10 ao in | Mew York pipe ....85 0 46 0 i 
co rie : : : ; Common to fair .. 1019 17 1) Bacon sugd.—Werird. 70 : 7? > SUGAR percws. T)BA000— . { 
Ammonine prewts3 0 35 0 |HIDESOx&Cowpibs d s d | bimorick -.-.---. 1) 9 {) 9 | Boe W. India, syrups 10 6 14 0 duty 35 24 per Ibe @ 8 4 
a { BG 06 0 6: GOT corcinccneee 0 8g tallised ..... . 15 6 18 0 uty 3s 34 por 
eae & .” es yo 04 0 4} Conmtgeniet socece OS ee . po Rico, Grocery 15 6 17 6 ead eae bond .. 3 ° os } 
ex. ship 4 6 ee 0 2 0 8t Hams, Yor! severe finin . ae . 90080 COL weracece ql 
perdeates 8 "0 We] Onimae ange MS | Lib iit oO | et yisiinod 9 8 8 8 [Cea aane ccs 88 4S Ht 
wines eo 6S 6) BES A.SEYV. © o's 8 Lard merick biadder 60 0 61 0 — Grainy... 14 9 15 0 eS ane . 
PFO) Gila sci ob 8 | Gorkand Baltestdo te 2 oo ¢ | Srrume low Se Erueall © 1s ¢ | Megrohead—iuty Ge i % § 
eereresece keg, Iria! mobian éaf; 
, Zanzibar ........ 0 28 0 6 —— Can. 0 0 0 0 | Bengal, Accra.;......0 0 0 @ Oolu en siowte 0-0 6 
$29 saltd Mauritius @ 3 0 3b) ooh Amer. & Cana- Low to good brown 0 0 16 ¢@ | Havanna ..........16 6 0 
-10 12 cose ee eel i Gian, per Bl. 2-0-0 0 0 0 0 | Penang, Gr. and crysi4 9 1¢ @ | Noles bud. duiyso 8 0 98 0 
i’. 0 8 0 | Bastlndia...... 0 O) 8 Pee 0.6 08 Madras, native-..... 9 @ 9 9 | TUMPNTINE,pewt 21 9 23 0 
: 10” 81) | . dian, perte....... . epewse ce 
seve lt € 18 '0 [ENDIAHOBBEE—por i>) > | Onsous—Kdau. now 4 9 fo | wafieMsuperag” 32 0 13 9 | WOOL—Hagioh—per px of a0 tp 
9 0 11 0 | ara, fing cvvsrcrere 2 OF $10) Gouda -.-----+.2:- 45 0 47 0 | Lowbrowa ....,. 12 0 u @ | Mignee ca tege sls Sate ¢ 
26 0 © |Mosambique........ 2 1 211 | Gouda verre OO 9 0 0 Blom and China white ¢ § ee = oi ie $ 
EAL ss ya e0Ces .... 
silvers eg ee pewt 79 88 w to good brown 0 9 @ 2 Dowa ewes 
Ree 3) 1, good to ane 4 5 4 8 |p. Opeuchtt..-) eee ts 13 8 Java, grey and whited 9 9 @ ethers .. 1019 13 0 ; 
corto terevescsene OIL 1 2 Z's mid, 462 4 4 Dee Oe ine te 2 O48 cccesesseevece @ See Leicester do .... 610 9 : 
N~See Weekly R p. TAvpi ordnry, 2 8 4 0 RA on 0 00 l, brown ....-. 0 Colonial—per ib. sds 
Gs ; Madrag, Volote....0. 0 0 0 0 | Madra® vonvre-vrre 1) 3 at gdtofine cryst 16 9 17 9 | Corin super. 1 6's 2 
CE. pret 110 01800]  Native........,... 0 0 0 9 | ROSIN Amer..com ¢ O 4 4}/ yO7FUPS irrrrrrre"" 15 gs 15 6 Gooured good -.-. 18 1 f 
China, startor $123 @ | Sarpah, 826 56] Fine vw... § 6 0 U/C Cocritugal 0 0 @ | Begaredavorage-- 1 34 1 4 
Peru per Ib 6 0 9 | ndinarytomid... 36 8 6 | tee od powtls © 18 6 togd Mascordo 130 18 8 | PONY Miri err tt ft St 
sees 1 78 lb flour ..........19 6 12 0 | Rarinsp— 0 average .. © 7 9 8 
or : i ; . ; See 010 1 4 8 ELLAC—per cwt as o o7 6 ggcegecesore : ¢ 0 6. Aus., Greasy avr. 0 6 e oh 
Ch io 16 butteld 4 OIL 3 4 | Orange, good to fine 85 0 OF 6 | Cubes, Noi... BF 9 9 Seen tee 
eg oe itis OI 1s 0 4 0 | Granulated. a Zéered sup. 1 4 3 8 
modi s 5 5 | Torgm battele 36 to, ff | Garnet AO citoia ea 0 6s 0 | Orrueles 3 8 6 coat. om, 3-4 
is 38 Cape Austcls 36 O11 1 4 | Low to am 23 88 eeoke 03 80 Grmar average °: 0 at 0 of 
ooo 1s 88 Stok si in 12 0 12 « | oponnsn fb. is Hotenel ar 9 one sree om i 
or, fore iy 
B88 8 pete m™.. b8 a8 mbusar =... 12 0 13 6 | “ORS sap. i. it v 0 0] Orosbrde—Gresay 11 
0 6 0 | eareiden cc: O11 28 | Gonsrea Gsicsivs $$ 8 | Premebicaves, Lob Us If S . iae Oitt tO 
He Hi gorse ° 10 i? ees s 80 Baskzncrystals,t.0.b. 15 3 0.0 os Coarse. © Se 9 ot 
362 0 16 0] do’ Bast India... © 9 110 |Qhina—Teatlec,2 &313 0 13 6 | American Granulated 0 0 0 0 
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j A - at 
F | London Stock Markets Price Current. = 
Pe) : 
' BRITISH FUNDS, &c. CORPORATION BONDS.—Con. FOREIGN sTOCKS, &c.—Con. 
Dividends | —C~CSCSSCSSO$N Fos ing | : = esigihes ol WA ArE Pokugt om 
Due. Name. | Prices. ; Belo ee 2 eos 
H Jan. July... New 3 stant i 09 101 || Name, be Prion dends | 48 35 | Draw. Name. 
; . Quarterly..) then 2} % ee Sh leesannnsl Staenenl eras aaena 
f j Do _...|__Dofor tot oars. ia - | 
: G20". orfh & BORER oneoecceee , ale Otago Harbour Board. ied ee 8 
| Do’. Meat ek. iid sat & | DO 1877 .....200ceeeee "22| T2103. 6 | Qrtrly | 1° |P.orD.'Argentine 
: Dos eal Loans ii ii Tel aie 2 tceneantaae 1921 206 & | ternal Lan. 3) 96 31 
j Kear. ‘Bet, Ain. uer Bills, Mar. 242 zap 12sp|6 |p Do Debentirres oo. oo.2.-.: [A981 90 92 | te 3"| PurleDes| Fonte Lone |" * 
; De 4 ba 6 Port Elizabeth" Waterworks” 108 & td rorDwg| Fundg. Loan an. July| 
Ft} June D une, 24% .....06 par ap 5 Port Louis 98 100 |. Gold Bonds 6 65 6 /Jan. July, 
§ April Oct... “losnadation. laze »s Sienistte ‘hiv 101 6 | Qrtrly | 3% \P.orD. BrazilianGold Quarterly 
3 col, Riy., 19038) £2 100 14 |; Timaru Harbour Board Debs. 1914 91 93 a “Moan 1670. 4)| 30 83 uarterly 
4 April.Oct.. De Raper ke. i ‘Wanganui (N.Z) Harb. Bd....1906 82 7 | JneDec f P: P.orD.| pe eid = z 
; Apr_Oet..| Do Bonds 10i0.. og 112 “ie |# Westport (N.Z.) Harbour Bd.. 1925 102 4 a Oct| "4 iPorD'| Do Bas. i880 4 62) 3} 
i ope A Oak «+l Bonds 1913.. 114 17! Allthe above bonds are £100 each, with Qrtrly. | 1 P.orD. Buenos Ayres, 
ar. Bept.. Egypt. Govt. Gtd. 3%". 102) 3 the setoving exceptions :—City of | Win- | is L & 1886 6|% 7 
i} Feb. Aug.. Pd ish Gtd. 4%, 1855...107 9 Debentures an New York A 1 Oct! 1 /*Sept. .6| 34 7 
f April Oct.. Bank of England Stock 334 37 Clty ane abe Louis City Bo Bonds £200, Aug 1. | Nov. |Bulgarian, % "686 | 86 8 
i weenty.. a HS — — at : Ja Jly. | IP. -orD. (Chillan, 168 1885 zi 63 9 
f . J} Dol 
; Feb. Aug.. Isle of Man 3} % Debs..’ 98 100 COLONIAL & PROVINCIAL Je 3 t “Mar | - oo aS ° oe 
Mi , * 
CORPORATION STOCKS. GOVERNMENT SECURITIES. [fr Aug 1 |” \chineseSer-A 1 (105 7 
' ug) 
i" __(United Kingdom.) | I ES Sicceics soe samesiccherlicensnoredcoinccioon Fb. Ang! : | De panes 35 7 
Present (BONDS, LOANS, AND 'S lcroane | | sete von| qilagely 1806 6 (102 4 
Amount TRUSTS & Dae Present Dividend Name. Closng Ine Dec} 1 =| Api.’91 
ig |i t Amount; Due, | Prices. can 1895... -6 101 3 2,608,027 | . Ord. No. 
ry z | r 1 a | Ket ae. gelsbian, "73 43) 26 27 438,266 Cornwall M 
Cordo 
eae Mo Oct, pene 4 100'1114118] 160,000 Ja. & July Brit. Cor., 19078 ‘121 24 | Ma? ot red 1919 6 | 24 28 Sea roe ane andon Cons, 
10,850,000] Do 3 ° ) Stock* . ca 3 100 103§ 43} £5,600 Ja. & July Brit. Guiana.. 4 2 4| Ja. diy. |*June Do’ Bonds .. 24 28 4,927,920 Glasgow & 8, W. 
7a6,200}00m, of Gewert iy align, g | emjsm © Ot (Cun, Dom Bir |, |e 0. eee & | 2 | aMrata Great Eastern 
> ee: oe Fe eoee 
2,000,20¢|Cor. of Ln, Bas. 05-8" 34 100300 2 |4,£55,800 My & Nov.) Do 1904-56-84 105 7 : | 8,163,387 Great Northern Co 
230,000 Bonds, 1912" ...... 8 10€) 98100 |7,14:,200 My & Nov.| Do Insc. Stk 4 105 7} Cp. 68. n'ne ssgeee 1,150,275} DoA 
a 106300] Deveniares -:.-., sugoant 2 [NAbA09 Je. Baly| De Reduced sg | a eed” shsiz¢|_ Do Hf ant 
EI sel ye PA BB al # Eo | ASO oe ited oa oe 
0, urn t ee | ) } ; u 
661,064 Brigtn Cor. Red. 1946" 24 100.208 9 | 909-34 .... 3} 103 & Se Dec! Par'orDwg) DoStateDom 5 \102} 33 6,740,995 Lancashire & on Don, |110h 
1,702,012| Bristol Corp. Deb.S8tk 3) 100,108 10 |4,518,000 Jne. & Dec. Didelesc. 8k 34103 5 Apl.Oct} . Do Daira.... 4 | 955 6 rity 460| Lond , 















ton,ke, Ord 
800,000 Cardiff Stock, 1935*.. 3} 100 1084 9 EntreRios,'866 | 40 4 2,476,270 Do Pts Direer nodiy. 


656,800 Ja. & July! DoRd.1910-35 4 ;108 10 Ja. Jly. he 1 | June. 
























































Ce ee a ee eee ee ee ae ae 




































494,419|Croydon Corp, Jred.* 3}/160 108} 9 3,343,200, Ja. & July vee. red., | Ja. Jly. | June. Do Cnt. Rly.6 | 40 4] 9,476,270) Do Df a Hight 
600,000 | Hull Cor. Bik., 143* 34 190,108. 9 010-36 ..- 4 /108 10 | om 393,395 Do Co 
2,302,950| Leeds Corp. Bik. 1927 4.100 118 19 [5,660,111 Ja. & July) Do red. 1938, oo 9} 64) Ja. Jy.) # | Jan. Greek, 1881..5 | 7982] 11,959:982 Lon.Chai t 
1,067,394] Do 3} 100,108 20 | 122,300 Apr.& Oct. ‘Cape, 1900... Ja, Jly.| + | Jan, | Do 1884 . * 388,783,691 Lond.&N.- rit 
1,297 ,493/L'str Co Rea Btk* 3} 100 108: 92]',407,500 Apr.& Oct. Do1y, drawgs ‘ 105 7 | Ay Ox o. Do Rentes.. 4 | 68 60} 10,933,505 Lond. ivory 
7,893, $16| Liver oak Gam, Stk* 34 100 113 13;] 604,700 June & Dec.) Do 1879...... 104 6 | Jne Dec, ;- May | Do 9(P. Laz) 6 7375 | 1,338,360 (Lo Tilbury, Ww 
: 8,775,735| Manchester Corp. .. 4 100127 29 | 496,600 Jne & Dec.! Do 1881...... : 100 2 | Ja, Jiy.| Pur’ orDwe! Do Monoply. . 62 4 1,142,933 Mant 'Shef., " 
100,000| Middlesbrough hart: 43 100 . |, 602,200 Jne & Dec.) Do 1917-23 .. 4 105.7 | Ja Sly. & | .. \Guatemala ..4| 4850] 9'174'810| Do Pts Df'ree. nodiv,) 
$00,000! Do* ........eee000 3 vee 104 “6 | 4,394,300 Jne& Dec. Do Insc. 1933 : 1053 64 a) Do Df t untiléZis 
662,030 | Newcastle Cory. Stk. 797,800 Jne & Dec. Do 10-40 Deb, pe 3 | Ta. Jly. be | 1896 |Hawalian .. 6 [95 100 Mersey, fully 
red., 1936" ........ H 100! 108 9 }3,791,895 Jne& Dec. DoIns. Stk ’s3 : 11004 7} Cp. 75 Not’ appld.| Honduras, “ 10; 8 9 gar 3351 soars 
$04,120| Do trredeemabie., 34 100 110 11 [9,997,566 Apr.& Oct. Dos, Cus.Inc.4 |1083 93) Gp, *73, Not| appld.| Do 1870 ....10) 8 9} 3,640, 915 o Surplas 
2,800,000|Notting. Corp. Stk.* s 100, 968 73] 176,200 May&Nov. Ceylon ...... 44101 3 | Ja Jly.n’ne| .. angatiea 2,260,000 M ( 
704,000 | Portamouth Borp.*. *, 100 108 4 721,700 Feb. BE BID occccccece 4 103 6 d Rents 4 | 934 4! 81/600.111 Midland, Consol. € 
486,710 Reading Corp. Stk.* 3 100 109 10 | 131,300 Mar& Sept Fijian Gv. _ ’ 101 3 my 1 P.orD. Italian (Sard) 6,741,185, North British Ord. 
317,961 |Sheffield 1898, Red. 34190100 2 3,100 Apr.& Oct. Jamaica., . +: 1861........ 5 (99 101 9,162,650, Do Ordinary -.. 
3eu 160 Do 1925, Do’ 34,100 105 7 | 110,900'Feb.& Ang Do.......... i 3 Ja. Sly. "Dec. | DoIrrig.Gtd 6 109 11 | 94,264,7:5, North-Easta., “ 
BIE 1901 DO « sbsventowvrses 31200, 93 95 | 46,700 Ja. & July Manitoba,70i0 6 (111 13 | Ja: 317. : *Dec. | Do 1862 Ma- 2,020,400 North London, 
320,530 S'thampt'n Corp.1946 34 100 10: 3 161,000 Feb. &Aug. Maurits. 1895-6 6 105 10 rema. Rail. 5 .| 89 91 8,230,140 North Stafford., Con, 
297,200 Stockton Corp., 1908 44100 107 9 | 56,000 May& Nov. Doty Skg.Fd 44103 6 | Ja, - *Apr. Japan, 1873..7 107 20 482,998 Rhymney....... 
800,000 Swansea Corp. Btk..* 3) 100108 9 | 73,600 May&Nov | Do Consl. Db 4 i00 2 D 
117,000 Wey th Regis, 1918" 8 100, 93 5 | 768,700 Mar& Sep Natal ........ 44.107 2) Qrtr i Mexican, 1888 6 oss 652,294 ‘Somerset and Dorset 
160,000 Windsor Cor. red. 1918 3 100, 94 6 | 98,000 May&Nov.) Do Debs. 1926 4 102 4 ony iy. [orty or Pur| Do Ext. 18906 7 8,061,780 South-Eastern, 
_ 600,630 Wolveramptn Corp* 34 100 116 11 211,900 May&Nov.' Do 1040 .... 6 100 2 iy. \Niergua, 1919 6 | 7 80 8,323,100, Do Pf DE ree 
272'881 |May&Nov.’ DoCons. Inge 4 104 6 ie -. |P. ‘orD. \Norwegn. 18804 (102 ; 8,323,100 Do Df 
* Free of Stamp Duty. 3,026,444 Apr.& Oct.; Do do 4 (1064 63 May We Pur’ orDwg! Do 1886 .... 34) 97 . 6,102,284, Taff Vale“ “ 
x10N. BO ies ey New 8 Wales, | a ; |Ja-dly.| ++ | *Suly Orange Free Liss 
RA NDB - ae 
CORPO ? Do 189501902 56 102 12 | Ja Jhy, | 3 e» |Paraguay, '86..| 20 23. 








(Colonial and Foreign.) 


338,800 Ja. ee: | Do2%udrawgs 6 103 6 in’pe 
—— ine oon sal -|1,201,000 Ja. & Tuy Do isos. 403 6 | * J 
813,700 Ja. & July Do 1882 Loan 4 |104 6 MarSep n'ne 


Portuguese3. 23 8) 
Russian, 1822, 5 |112 16 


| 









































































































































bik BD, , | 7,186,300 Ja. & July Do Inscribed 4 107) $!| Ja. Jiy| 2 | *Aug.| Do 1850 .... 44) .- 
, a lor 16500000 Apr.& Oct. Do Inscribed 3) 963 74] May Ny, 14 | preh’s| Do 1869 ....3 | 78 si 
Name. ze Print|, 328.300 Ja. & July N.Zealnd,i9i4 6 114 16 ly.| +. | July. | DoCons. R. Re 
, / S| mel ices /1,107,300 Quarterly | Do Cons..... 6 oT 9 ; | Bonds 1... 9% 8 
’ | =| 69,400 Jne& Dec | Do1891.. 6. Qrtrly, | -. guly. | ee do II. . OE BG ay 4.5.05 0cd5eeb= 
Bina z “fs hag fgtzam Ginger, BomacGiia 2 |r: | Maw Bs Sard ‘ 
‘ arterly 8 cr 
5 | ‘Auckland Berbour Board.. ‘lh 1 tee 7 | 2y121302 May&Nov. Do Insc. Stk. 4 104) 5¢ May Nv| “16| *Aug. Do(Nic Rily.)4 
: |, Do vee i 3 | 745,000 May& Nov. ‘Quebec (Prov) 6 103 6 Cp. x3 1% |Suspd. 8. Dom as 
; } 6 Borough oF Napler Con......./ /1914 108 10 834,200 May&Nov.| Do1906...... 5 14 6 o Nv, Pur orDwe Santa F 
PeeES T Borough of Timaru (N.Z.)..../1910,114 17 | 763,000 Ja. & July| Do 1919...... 44102 4 | ApLOct!| Do West Coly, 
& Boston (U.8.) Sterling........ .. 600,000 Ja, & July | Do 1912... 6 lu 8 Railway .. 6 | 29 32 
; . po Reopeseroersse snes 254,600 ve & July Queensland, | Ja. Jly.| «. | June, |Santa Fe and 
Thin ¢ (city. ty Of Avickid’ "Coin, Act, 6 1090/111 14 |>,000,900lse, & Juiy| Do 191315". 4 101 3 | JneDec! .. |June, jeeasts, 7: § | 22 
6 Debentures, oa mone? 19qe 08 9 | 10860900 Ja. & July) DoIn. 1915-24 4 103) 41] Ja. Jly. . June. x uick- 
,, 6 City of Buenos Ayres Debs oe 8 459,800 Ja. & July Sth. Australia, silver Mort. 6 |1 6 
6 City of Cape sown oneratee*| oe Fed a | 1891-1900... 6 103 2¢ | Qrtriy,|n ] Do 4% Bonds 4 ick 64 
2 6 City of Christchurch (N.Z.) .. 1926 = 604,100) Ja. & July) Do 1901-18 .. 6 1:0 35 | JneDec| .. *|p.orD. Swedish 1878 4 6 
Hi § Bo adermabter snc tne te He |. 2aue dm RJM | Dowwiiva: ¢ 198 | Aphoe|“. |*dan, Doan ».n 04 & 
i P 6 | DoConsolidated .......... 1908 108 10 *200,000 o : guy | — : lies 5 | ApLOct| @ | *July. Turkish 6,408:c08 oatedon finersls 
; 4 6 City of Hobart Town Gtd. 1918 112 17 1,365,300) Ap + Ock | Do 1916...... 4/101 3 Pp Exyp meee. 102 4 cot eo rm rm & Th ro Rae 
it 6 City of London (Out,)ist Pret 188 = . 7,636,100 ‘Aprals Oct. Do Inscribed 4] ona Apl.Oct! 1 . PES Do ier i 43 7s ey es Lond, sad oe At 1 
q ‘7st lUlUlti“‘i;i~t~”~”:COC@WC@aCi YE BO WV ADOT WOTKS . ww ee eee eeee 1916-36...... i t] oO riority 4 | 
ci SIG 2 OR CMEBE neeornn nee 1907 103.34 102,500 Ja. & July ‘Tasmnta. i805 6 102 6'| Mae’) Do Converted, sie) Dy aed ching vf 
1 er 102 5 |, 552800 Ja. & July | Do 1898-1901.. 6 100 16 re: Series “A”... Do Guaranteed ranted ag df 
; 4 6 City of — , Sterling. Sauat Gh jos 1,900,000 Ja. & July) Do 1908...... 4/102 4] MarSep| .. .. | DoBeries “B”, Whitech. Bath. F 
: - Hi " 6 | Do of BOTE ccc soscccesecece a \so4 3 1,000,000 Ja, & July! Do 1886 Loan 4 102 4 MarSep Me #3 Do Series “C”. 
She or dina bag es lot 4 | $i1'300 Mara Behe! De Deventrs. 4 tes § atl De 6x, Gaston) - ee 
z ‘ aha + ar ep 0 n 2 K ow r Gb, ms 
ree ¢| Do 1895 102 . 2,107,000 Ja. & July Victoria, 18945 102 4 Ja Sy 7s “ 1886, Bds. Great Raster sents Sage 
eee. 6 6 |27500,000'Ja. & July Do 1890-1901.. 4 101 3 a oo (Ue Lenina. reat Western wsegeett 
Pe 5 we HOD 4 Plone Te: £ any | Donets ai 188 § Bo thane) i & OF 3 | S098): BO cee st re 
a, & Ju 41 af em ass) ‘ ces eaes 
i 6 5 *5 [91280 100d a July Do inec. Stk. 4 106} 64 wary oe ee Do. ode 000 8 108 10 S80 es von 
ay 6 & bq 20-200 Apr. & Oct.| Do Lns 1882-3 4 104 6 Ja. Jy. att oa De." 15 "300! Lo & 
try $ 9 8.000000 eke dee | Be re iens & | 08 Or ‘i guayUnta’ wie 
pert | ’ a. a no 1 7 D 
rahi) 4 City of Rome Guaranteed...) ..') .. .. [tooodwoge E Iu Doar eon 864 7 vb | Ain 1. ns | FOR 
Shi g $ City of Rosario Ster. Bonds.) °° | 37 40 | 114,600 Apr. & Oct |\Westn, Aust.. 4 103" 6 MarSep| 1 |*Ang. | Do Str Loan 6 
Th ; iit * See ih . 162,900 Ja. & Jul OF IND cedenpoes 4 103 6 | Qrtrly. Do New serps 38} bf 
‘7 \UMLY OF BYGNEY ..nceeeeesenns i Lap qostecte 
she t 4 |. Do Debentures ............ 191210) 3 rere SORE PP " x # | bo.aug) Pur chase Venogene 2: 5 3T 20 
. ; : 6 (City of Toronto, Ster. . 897 102 7 \ | | 
; aterwor n 1 
| ere eet at 
'f 6 terling Cons. mie: 1 La. aoa the En 
She. 6 | DoGen.Con. Deb. ........ 1910 133 14 rhe drawings are Ere" tze pretest, in 2,902 
: 3 ‘ on Bter img a boat" Babs | — Wg 1; | FOREIGN STOCKS, BONDS, &c. | dimost all other cases whese there aredraw- a 
6 Do Improvement I oan | ms 9 13 _.. (Coupons payable in London.) inge they are half-yearly. 
aterwor eben 1 1 
$ o Cit ty of Winnipeg Debentures ieee ua Bein Brew d | Gnas FOREIGN STOCKS, BONDS, &c. 
6 iat nat Bi ‘sz w- ame: broad 
4 epi (Nf) a Ba Gid.|1995 102 4 | “Dus. ja | Prices ae Te ; 
i's paws "9g9!114 17 aatibaerel ——| pitt 
{ con bit Trust Loan'1908 108 i0 a Rall, den 
; Do Tramways enegye iach 08 10 Jne Dec May due. 
paris fi eae anmde 96 98 "BL..6 | 46 55 a3 
th Harb, “|iebo 74:77 6 | 38 42 
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RAILWAYS. 
QvananTexD SHanes AND BTOCE 


=e 


i a ae 
4,104 Caledonsen Cons. ata... 4 her 29 
pitt 00 Forth Bridge 26 23 











TAS foroees Coes, Ged. EE : 132 24 
hrs & 8.-West. Gtd. 4 .... 
417,965 Gt. Rent Chge. 4 12 29 
4,906,506, Do Consolidated .... 4 (128 30 
Seu te0iGk. Northern Perp.Gtd. 4 |13) 32 
7,006,630 Gt. Western, Rent Ch; 5 |i6t 3 
17,291,388 ‘bo Gonsolidated Gtd. 6 161 3 
2,505,808 eenree Yorks. .. : i29 31 
375, Reeecieties en 
rane Londo ‘Brighten, & 
amare yr tar f He & 
on - 
797,980 Lon. & 8.-W. Cons. Gtd. 4 129 31 





1,006,083 Man., Shef., & Lincoln 
Ist Preference anna’ . lee 38 
1,797,428 Do Rent Charge..... . 44145 47 


360,000 Met. District idland | 
nt Ch 40 


pasate De Pa tial oa ch. 4 
nd Con. Per 
6,004,577, Do Guaranteed Pref.. 4 
2,444,129 North Brit. Con No. 1.. 4 
2,600,413 North-Eastn. Cons. .... 4 129 31 
See Do Stock. & Darl. A.. 5 
Do do BandCc. ‘$ 
visaa Do West Hartlepool... 129 31 
68,500 North Stafford., £20 pd. Hy 31 32 
40,000 8.-East (Rd. Ans. )£1 0/6 pd | 30% 1} 
any Be Do Consolidated Gtd. i 141 43 


Puarmnznce 8 NCE SHARES . AND 1D Stocks, WITH 
NDS CONTINGENT ON THE PROFITS 
OF BACH 6EPARATE Ygar. 





8,579,086 Caledonian, Pref. No. 1 4| 1126 27 
Do No. 2 22 


Porcccccces e 4 2 

es Do 1878 ........ Sake 5 162 
ON snes: cooe 4 1122 v4 
usa Do convertible ..... - 4 /123 25 





Cornwall! Minerals .... .. | 21 24 
240,000| Eastern and Midland .. = 
1,300,750| Furness, Con. Pref..... 4 (117 19 
360,000) Do Pref. Stock A . 3 117 19 
ben’ 160 Glasgow & 8.-West. . \224 26 
"1,565,941| Do Pref. No.2 ...... “4 119 21 
6,038,798 /Great East., Con. Pref. 4 |127 29 
8,625,000) Do Redmptn Btk.,'86 4 124 26 


Te0,009 Bol? ia ha 4 122 24 

93, then.. 4 123 26 
749,918] Do 1887............. | 44/123 25 
asimass| Do isso 25/122 24 


12,819,520 Gt. Northern, Perp. Prf 4 (129 31 
11,666,812'Gt. Western, ‘Con. Pref. 6 186 2 
14,008,187|Lanc. & York. Con. Pref. ‘ 127 29 
8,130, cayen Do Pref. Stk., 1882 .. se ee 
520,000) Do 1884 ....4........ | “ 

eee L., B., &8. ©. ‘Con. Pref. 5 158 60 

£112,960] ‘Do dnd Consolidated & lor 39 
6,686,184/Lond., Chat. & Dov. Arb 84,1073 84 

809,532) Do 2nd Preference .. ,.; 51 6% 
$8,080,620|London & N.-Western 4 (130 32 
8,044,987 Loudon & 8.-Western.. 4 129 31 


1,999,836) Do do, 1884 ........ 4 128 30 
400,000/London, Tilbu .. 4 (118 20 
1,100,000) Man. het. Li. Pref, 4 121 23 

WO DO 1878... ccccvvsces - 6 148 60 
1,080,000 pte +6 |147 49 


1,600,000! Do 1876...... theses - 5 147 49 
000 Do convertible, '79 .. 6 144 46 
ae Do convertible, BL .. 6 137 38 
Peo epropolitan ves-erecesa: Gee 
Do Irred. 1884........ 4 116 17 
200,000 Do do 1887....: ooo 4116.17 
1,500,000/Met. District coe 2h) $9 92 
+528 Midland Con. Per. "Pref. 4 130 32 
198, North Brit. Con. No, 2 ‘ i = 
Do E.&G. Pret... - ae 
Do Conv. Pref,, 1874 143 is 
Do ‘ares. Pref ists” ‘ i” 32 
OnvV. Pref., 1875 44 :30 32 
Do Do Convt. Pt. Btk. 1879 6 |i43 45 
sveecee 4 (117 19 
boot? Pf. rd. v> i 13 
N. Eastrn(Blyth& tyne) 4 4 its 2 
New Pref. '76'.... 4 \128 30 
Sool endo 4 he (max. 3) : Nee 62 
habekachanse 36 
971,000! North Btaflordshire.. “on é 180 62 
7 SE ravens poke 44 136 37 
9,740) Rhymney... viiagshens 4 i lg 
Somerset “"& 
Bath Ext in Ort. Stk. 


3 be 
tern, Co n Pre ee 
Do Preference _ ‘ake th 140 ia 


Vest. Comps’. Stk. 3 iv} 6 
Vale Pref. Stock .. 4 on 19 














Inpian Ratuwars, 








120,000 Bengal & N. % 
10,04 Bengal Contre i laa. ¢ 6 111 18 


+ith net earn. £5 | & 
yoonnini Nagpur, L., Gea Lae 
Bom. Bante ant. ¢ Ih ’ 
Cc. 85/ 2" 
Vem Eas Bengal a. Ann.9/10 24 
4,936 Do Annuitiee ., /| 27 
wsed Do Debenture Stock 4 110 23 
Shieh De anny he a 3 
De bet Ann. Cap:tita | “4 


Jaan boi 7st dh surp.proft ‘6 128 31 






THE ECONOMIST. 
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RAILWAYS. RAILWAYS. RAILWAYS. 
BuitisH Possrestons. AMERICAN BT0CKS.—Con, iain ee tis 
we |. || ws 

Present C1 Prese: | le Z| Name, | 
Prone 4 Name, Sue Amount. Name. Red Pr loeng| Amo’ wariat. meade 
47 ti ae an 15,000. 20 Alagoas cece! 149 
1,390,000 Atlantic & Nth.-Westn. | 1,500,000 Ch: Mi. &St Paul 0,000 100 Argntne egos be Gent ‘poe sa 65 8 
| Gtd, Ist Mt. Bonds .. 6 (115 17 ‘tatu vara. 5 sts et 0:| "onto! S0/Arlen cad femme. eeel 2 @ 


La C 
62,513 Buffalo&L. ppensie s = 6/3: 12433 | 5,680,000) 
297,600, Do Ist Mt. Pe 131 33 eee Mort. 7 1910 126 30 
406,168) Do Bonds, 2n ‘Mort. $ pst 3 | 1,360,000, DoChic.&L.8.1stM 6 1921 105 7 


25,340,000 DoChic.&P.1stMt. 5 1921 112 14 
849,460, ‘Canada Central ist Mt. 6 ‘10s 7 } 1,800,000, Do Wisconsin and 


650,000 Canadian Pac. $100Shs. 6 | 904 1 | "Shue. 3 rt. & 1921 108 10 
7,191,500, Do ist Mort. Bonds... 6 (115 18 0,000 Do Terak ae 06 1914 108 10 
2,644,700, Do 50 Yr.Lnd.Gt.Bds. 34 (965100) $049,000 Do Chic.& Mis. ew 

760,000) Do Algoma Branch, | div. Ist Mort. . 6 1026 102 4 


Ist Mortgage ...... 6 |114 16 1,528,000 Chicago & Tomah . 1905 112 18 

166,000 Demerara Orig. Stock.. 3 3 | 50 66 118,000,000 Chic. St Lou. & N. O. 3 3951 117 20 
115,000 Do Perpetual Pref. .. 7 133 § | 6,000,000 Del. & Hud. Ist Mt., 

| _ Penns. Division 7 1917 138 43 

12,000 Emu Bay & Mt. Bischoffi/9 & of 2,000,000' Do Mt. Bas(LonIs) 7 11894 107 1¢ 

130,200 Do Irred. Deb. Stk. .. 44. 98 1,000,000 Do Mort. Bonds.. 7 1894 107 10 

191,100 Gd. Trk.Georg. Bay,&c. 1M 65 103, % 28,435,000 Den. &R.G.1Con. Mt. ; — an? 

1,972,000 Detr,G. H.& Mil. Bds. ; 1918 7 

20,630, 128 G. Trnk. of Can.Con. a | 9} G3 2'895,500 Do Con. Mortgage ¢ 1918 114 17 


6,219,794, Do Guaranteed . | 73 4 | 4,800,000 Galvst.& Harris. 1 1910 103 7 
8,420,000. Do ist Pref. Btock . 4 66 7 | 3,104,000 preeeneenr ters ais | 

530,000, Do 2nd do........... - 9 4406 Ist Mortgage aan 1899 118 22 
7,168,055} Do 3rd do........... +| 232 42) 1,600,000 111. Cen. ist Mt. 

414,300, Do 2nd Equip. Bds.. 6 126 28 Chic.& Spring. Div. 6 1898 - ut 
4,270,375, Do Per. pe Shoek . |t27 29 | 2,500,000 Do Mort. Bonds.. 3} 7 

,007,606 Do “4 97 99 115,060,000! De Gold Bonds .. 4 1962 103 5 


2,723,080 Do G.W. Per. Deb. ‘Bik. 6 1122 4 1,700,000 Ind. & Vine. ist Mt. 7 1908 128 3t 
409:400 Hamilton&N.-W.1stMt. 6 104 6 1,402,000 Do 2nd Mortga 2 6 (1900 109 12 
3,000,000 Lehigh Vall Con. Mt. 6 ;1923 124 29 
640,000 Manit’ba& N.-W.1Mt. 1933 6 75 8 5,000,000 Long Isid, Gd. Bds. 6 1931 lod 16 
100,000 Melb.&H. BayUd.Ob.Bds 6 100 2 |20;000,000 Louts. & Nash. Bds.@ 1930 119 22 
459,200 Mid. of Can. Str, Ist Mt. 5 106 & | 1,960,000) Do Snkg. Fd. Bds. 6 1910 109 12 
1,075,200 Do Cons. Mort. Scrip. 6 108 18 6,000,000/ Do. Ist Mt. Bonds, 
104,700 Muntrl.& Chapin. 1st $ 106 N. Ort. : M. Div. 1€30 122 26 
75,000 Montreal & Sorel 1st Mt. 6 | 15 20 4,000,000 Do 10-40AdjstBds. 6 1804104 6 
5,129,000' Do Gold Bonds .. 6 |1981 106 5 
400,000 ‘Nwfndid. IstMt. Ld. Fds, i 43 48 1,000,000 Memphis & Charles- 
600,000 New Brunswick 1 Mt. 6 116 18 town Gold Bonds.. 6 1924 95 98 
26,000 New Zea., Mid. L. £10sh. 5/4 6 1,382,000 Min&StLou,Gld. Bds.6 |1921) 98102 
745,000 Doist Mt. Db.,Scrippas | 75 82 | 3/936,000 Minn. and Paciticlst 
$2,000,000 Ont. & Quebec Cap. Stk. 6 142 46 Mort. Bonds .... 6 1936 901006 
4,007,381, Do Perp. Deb. Steck 5 127 29 | 8,313,000 Minn,SaultestMarie 
676,000 Quebec Cutl. ist Inc. Bde 13° 24 29 & At. IstMt.Gld. Bds 4 |1926 96 97 
8,277,000' Minn. & N.-Western 


200,000 St Law &. Ott. 1st Mort. ‘ 96101 Ist Mt. Gold Bds. § 1934 70 74 
320,600 Temiscouata Ist Mt Db. 5 | .. .. |30,466,000 Mis. Kan. &T'ex.1Mt.4 | -- | 82 84 
719,000 TorontoGrey,&Lruce,Rl | 3,000,000 Mobile& Birm. Ist Mt. 6 / 11987 75 80 
of Can.Ster.Bds istMt 4 |100 1 | 11000,000 New Orleans & Gulf 
107,900 Welletn, Grey & Bruce | Gold Bonds ...... 6 1926 
of Can. Bds.1st Mt. 7 | 981 }30,000,000 New York Cent. Mt, 7 (1903 128 34 
170,000 Wetlton, & Manawatu | 16,891,000 N.Y.,LakeFrie,&W. | 
| Shares, £1 paid ..... . 34) {E1: ist Con. Mt. Bds. 7 1920 141 43 


400,000. Do do Debentures. lw 8° 3,795,977, Do Ist Cons. Mort. 
10,974 Wind. & mene. Pref. | , Fund. Bonds ..7 1920 135 40 
Shares, £20 paid...... 33,597,400' Do 2ud Con, Mrt. 6 1969108 9 
100,000, Do Debenture Bicck 4 | 66 ai [itas'om NR Pec eOnione + 1908 34 8 
; 13,100,000 Do 2 Mort. Bonds .,,1910, 4 & 
28,784,000 DPDo3 Mort. Bonds . “1916 19 33 
Hy Nortolk&W.Gen. Mt. “1981 126 28 
5, Norfolk & West. Im 
and Ext. Bonds 6 1934 117 19 
1,600,000 Do Adjustmt. Bds, 7 1924 114 16 
44,482,000 N. Pac. Ist Mt. Bds, 6 |1921 120 22 
12,525,000 Nrthrn. Pacific Gen, 
2nd Mortgage .. 6 1933 116 17 
8,000,000' Do 3rd Mortgage.. 6 1937108 10 
SHA 4,006,000 Ohio& Mis. foresees. 6 1932 99101 
67,607 ‘Alabamad.s. AO%Pret.. i0 9}} 16,654,000 Oregn.&Cal.1Mt.Bds 6 1927 100 2 
156,600 Do B Osdinasy ib aesb 10 | r 33} 2,327,000 Panama Subsy. Bds. 6 1910, 99102 
160,000 Ala., 7 ane, &ec. | 3) 000,000 Pen.Con.Sk. Fd. Mt. 6 1906 117 22 
9,900,000 Do 44 Gold Bonds 44 1913 113 16 
> ttt ped pant C bo. ast Mt 4) 1921110 12 
2,400, itts.,Cleveland an 
2, ssseelentest of New Jersey. 100 138 42 Toledo Gold Bds.. 6 (1922 111 14 
38,000,000 Central Pacific........ 100 | 314 13) 6,993,000 st Joseph and Grud. 
(6,027, 26] Chic. Mil. and 8t. Paul 100 | 78,79 | Island Ist Mort... 6 1925, 98200 
12.732,900' Do 7 % Preferred..../100 |125 ¥8 | 1,071,000 st Louis & Sau. Fran. 
(1,247,087 Cleve,& Pittsbg.Gar.7% 50 | 78 80 Ist Mt., Miss. &W. 6 1019 104 14 
38, 000,000 Den. &RioGnd.Cmm. Stk. 1¢0 | 164174} 5,166,500 a 2nd Mt.,B & ©. & |1906 100 16 
3,650,000, Do 5 % Preference .. 199 | 4uf 93} 5,000,000 StLouis Bdg. ist Mt. 7 1929 128 32 
17,600,000 East Teun., Virg., &c., my 16,099,000 8t Paul, Minn, and 
Com. Stock ...... 6 7 Mani. Cons. Mort. 44 1983104 6 
(8,500,000 Do 2nd Pref. Stock.. iun 11 13 }32,383, 600 South Pacitic ist Mt, 6 1905 116 18 
(3,696,775 [linois Central ...... (104 6 11,049,000 Texas&Pac.istMort. § 2000 83 85 
(0,000,000, Do 4% Lsd. ane tik, 10 | | $8 8 |27,229,000 Union PacitictstMt. 6 (1806, 106 12 
9,466,500’ Lake hare oie 8 | 6,191,000 Po Coll. Trat Bds. 6 | -- | 85 §3 
12,800,000 ‘Louisville ys Nashville Ho et 44) 1,823,000 YVicksb'rg,Shrevept. ) a 
14,917,600 Mexican Central, Lim., | | &c.,PriorL LienGold 
Com. Shock, se. 0++/100 | 17 19 WOR sc as ceed 6 1916103 6 
16,552,000 Missouri, Kan. & Texas 100 | 16 164 3,000,000 Wentene: GoldBds, 4 (1928102 4 
19,428,300 New York Gen. div. pay. 1,600 000 Wheeling& Lake Erie | | 
in London 4s 1)d.... 199 116 17 istMort.(Wheeling | 
'T,414,500. Bow oe Lk. Erie& Wst. 100 | 27 7% 
Preferred ...., 100 | Gt 68 


| Div.) Gold Bonds 5 |4928 1L 3 
“8,536,800 Do 6, 
18,113,982| New ork, Ont.&c. ..)199 | 19 194 | 

| 


10,000,000 Norfolk & "Westn. Pref. 100 
19,000,000) Nthn Pacific Com.8tk.|199 | 19 21 
36,658,612, Do Preferred Stock.. 100 | 512 34 
0,000,000 Ohio & Missip., Comm. |199 | | 205 ts 
4,030, 000' sy ran Pre eiorred....|109 | 88 A 
(srr a0 Penney Vania +-+.-| 60 | 56 
39,696,361 'Philade * elph. S wecading 60 | | 30h 2 . 

a 

by Penns. ..\199 (169 61 






























AMERICAN SHARES AND Bonps. 


{ 


Present | 
Amount, | Name 




















| Amt. of | 
o™| Share, | 
2 
2. 
°o 








i | 
| 


SreR.inG Boxps,&c. | | 


743,850 Ala.,N.O.Tex.&c. Db.6 1940, = 94 
1,048,390! Do and Debens. .. 2j| -. 40 42 
1,791,800 Allegheny Val. guar. . - 1910 130 32 

806,200 Atianticist Lesd. Ln. 

Rt. Trst.,4%Mt.Db.4 -- | 91 93 

713,800 Baltimore & Ohio.. 6 1895105 7 
1,041,800; DO ..cccccecececs 1902) 113 16 


oe 

oO 

o 
= 





19,714, 28€ (Pitta, yne & Chic. | 


0,500,000 8 Sang San Franc. 109 | .. .. | 1,900,000, Do *.......... “f [1910 120 22 
(1,859,300. Do 2nd Preferred ..\199 | .. .. 1,443,000! Tio 1877 ....... 5} +. 108 8 
2,400,000) DO .o.seereeeee . 44,1933 100 11 


2,490,000 StLou. Bag. Bag, 6% IstPref. 199 109 12 

,000,000| Do 3% and Pref. Stk. 109 | 51. 64 
1,250,000 Tun, Kail. of 8t Lau. 6% 100 |109 12 
0,863,500 Union Pacific ......../100 403403 
3,000,000, Wabash, &c., Com.....| }100 | | 10 2 
4,000,000 Do. Preference .... ‘100 | 25h 64 


875,970 Chic.& Altn.Con. Mt, 6 1003119 21 
760,900 Chic. M&St Pauli M.7 |1902 125 30 
600,000’ Cleve., Cosumb., &c. zt |1914 130 36 
866,100 Kastn, Kly. of Mass, 6 1906 122 24 
730,000 [ilinois Oma. Bie Fads 1903 106 7 
BOAO: DO) civessovecsecs 6 1896,106 7 
200,000' Do ......-.- 1905 168 30 
383,200! Lehigh Val. Cons. 7" ; 18y7 106 7 
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tk... 44 136 35 848,365 & Nash. M. C, | 

@ hala enim Gia. $136 73 1.760,080|Alab., Gt. Sth. 1 Mt. ¢ hos 112 16 WSi ar. -.: 6 190 111 13 

lad. Mia ture Stk. .. 4 jim 3 een Albany Sucqe.t Hp. 7 1906126 32] 100,000 Memp. ‘uOhio,lstMe. 7 1901 U7 Wy 

“44 te np Gt. 47%, is | 116 19.]!%#488000| Atchsn,Top..Ban. Fe 800,000 N. York & Can. Bada. 6 1904 118 46 

878 670 Mads, CUTPUs profi , Gen. Mt. Gid. Bds 4 |19a9 863 73 2,600,000 Hew York Cont, Mt. ¢ 1903 120 2 
8, 6s) Dede ess0eceven © her ae 6,000,000) Do Inc. Mrt. Bds. 5 |1g3y 6 60 /38,000,000 N. York Pen. & Ohio set 6 
Hono £2 $0 vee I is 0,000,000! Balt. & id. Bde. 6 1926 114 18 Liew Bonds, 6 1896 104 |§ 
Oude ‘and “iiehiig;: a 10,100,000) DoCons. Mt. Bds 5 |1988 117 ly} 387,400 NorthCent.Con, Mt. 6 | te : 

Debentene Bn 10,667,000) Balt. & OS W ist Mort 4}! 1y90 168 10 800' P: Gen. Mort. 7 |1807 1u$ 
too ino yp Debeatare Boek. Doe 101 6 | 3,000,000) Balt. & Pot. (Main) 126 2y ge 0 [tog i 3 
anni Seinde,.eDel."A“An t/t 23¢ 43 &500,000| Burl. c. 3 6 1vay 13 3 
Do" B” Ann - 9/:| 27° 5 {13,083,601|Can., Bouthrn. Fond 
. min sh V1 NO OL saris 
; earnings ........ ne eee bs Pac. le 106 129 34 
u ake waists it ib v4 i. lou 87 @ 
: 6 (116 19° 300)C Wat. 1903109 1; 
BE: ic 34 12 6 Chic. &W. Indiana ‘1906 133 16 
< 3 & aeons 1806/1057 | 
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13,500 20 Do Timbo 6 6 
60,000 6 Bibao R. & Cant. Ri 6 6 
11,250 20 Brazil Great Southern. | + 6 
680,612 100 —— Imp. Central 
hia. gua guar. v3 X coon) 48 48 
437,420 100 Deer eb 8 cose} 78 BL 
6,000,000 100 B_ Ayres Gt. Southn, L. - * 
150,000 10 Do do  1898......| 22 
260,000! 10 Do 2nd Issue........ sal Tati 
2,600,000 100 Do 4 % Deb. Stock ....204 
"600,000 100 B. Ayres & Ensenada ada L.| 
| _ Ord. Shares ..... oe) 87 72 
209,000 100, Do & % Deb. Stock ...,/102 7 
180,368 100 B. Ayres Northn., L.,Ord 146 ¢ 
124,900 100 Do 8 ¥ Preference ...,.200 } 
154,505 100, Do 5% Mort. Deb. Stk . it 
1,000,000'100 B. Ayres & P.7% Pref,| 30 8 
1,312,340:100, Do 7% Deb. Stock ....| 81 86 
604,800 100 Do 562 Mercedes Exten| 54 63 
1,254,940 100 B, Ayres & R. Ord. Stk.) 74 77 
33,209, 10 Do7 % Pref. Shares ..| 13 14 
41,259, 10 Do Sunchales Ext.Shrs! abi 
200, 000 10) Do Tucuman Extensn. | 
2,875,000. 100 Do 4% Deb. Stock .... 
26,000 20.B. Ayres & Val. Transdne| 


90,000 20 Bahia &8.F. as 13 4 


Rly., l., 7 % Pref. @ 7h 
4,600,000 100 Vent. Argentine, L. g. % ¢ eo 
437,840 6) DoShares ............/ 38 


700,000 190 Do 6% Debenture Stk. Fy 2 
1,360,000 109, Cen, Urugy.of M. VideoL. 72 76 
650,000 100 Do Per. 6% Deb. Stk.. "7 27 
21,250 20 Cond. d'Bu, L. gtd. 7%...) 7 9 
8, 400 100 Copiapo .........eeeeees| : 
20,000 20 Cordoba Cent. (L.), bt 3 6 
118 133{ 10 Costa Rica .......... eoee| 143 
. -» Do Certs, of Shares ..| «+ «+, 
16,447 - Donna TherOarie, La Le BK 
} Junabur, iteps a 

124,770 16) Do Registered ........| 13i1* 


668, 00] 100' Fast Argentine, L., g. 7%) 34 36 
360,000 100} Do 6% Debenture Stk.| 80 83 
25,000 10 Gt. Sth, ‘of Spain7,Pf Shs, ts ee 
16,000; 20 Gt. W. of Brazil, L., g.7%) 1 13 
806,250 100, Do 6% Debenture Stk.| 91 SU 
165,04) 100, Do 6% Exten. Deb. Stk. | 75 20 


35,000 10 La Guaira & Caracas..,.| 9% ¥% 
870,000 100, Do 6% Debenture Sik, | 97 ov 
112,184. 20 Lemb,-Ozern. -Jassy, g bod 3) 1 
40,000, 20 Lima, Limited.......... |; 67 
2,254,720. 100 Mexican, Limited ..... p 23 4 
2,554,100 100, Do 1st Preference 8%..| 84 5 
1,011,960 100 Do 2nd do 67.......... 33 9 


2,000,000 100, Do 6% Perp. Deb, i me 18 
60,000 1¢ Midland Uruguay (L.) . 13 23 
1,146,375 100 do Debenture Stock . | 40 52 

60,000 20 Minas & Rio, L., » ge. T% 14 16 

25,334 20 Namur & Liege ; By the e | 
| gl 14f. p.an. { Belgian) 12 13 

9,829 20 Dog. 6” pref. ‘Govmt.| 
87,957 10 Nitrate Railways, Lim..| 162:78 
40,000 10 N.-E. of Uruguay, L7yPt.| 11 12 
6,981 20.N.-W. of Uruguay, L. ..| 28 3% 
665,960 100 Do OY Ist Pref., &c, | 28 23 
256,179 100, Do 8% 2nd Preference 16 18 
889,500 100 Do 6% Deb. Stock, &c,) 04 99 
44,507 20 Ottoman (Smyr. to Aldin), 41 2 


44,000 20, Palermo. Mars. &Trapan i) 

173,410 100 Porto Alegre. &e. Dele ‘Bt. | 65 70 
72,409 20 Provi. Orel-Vitbak gtd.6Z,, 20 22 
241,966 3 Quebrada Ry. L.& Cpr. L) 14 1h 
400,000 100 Do 6% Deb Stock ... | 87 93 


1,200,000 100 Recife& San Fran. L. gtd. | 76 78 
72,306 20 Riga and Dunaburg ... | 1017 
89,620 10 Royal Sardinian ....... 0 109 
69,430 10 Do Preference ........ it A 
92,000, 6 Royal Swedish.......... 

88,000) 4 Preference ........| 4% 5¢ 


| 

29,857| 20 Sambre and Meuse......| 14013 
19,991 10 Do 54% Preference . i2ii 
100,000 20 San Paulo Braz.) L.,&. 7% 34 
760,000 106, Do 54% Debenture Stk. It 6 
19,687 20 Smyrna & Cassaba, L, . ; 13 16 

6,250 20 Do7T% Preference......| 21.23 
740,168 20 South Austrian ........| 829 
80,900 20 8. Brazil K.G do Sui 7? cab 10 j1 
982,902 100 Do 6% Lrred. Deb, tk. 7277 






323,832 100 Swedish Cent.,L., DebBk| 84 86 
“ee 100 Do 5% Prefereuce eves} 23 25 

6 Taltal, L., Ordinary 34 
se.767, tg Wes Fianders...... 124136 
14,000 1 Do 64 % Preference....| 123134 
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2 —_— —— 
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00 Alagoas Debs., red. 1913...... 
io | Brazil Gt. Southern arenes 
| nd 0 
100 ‘Sone 4'tea Dobeotunee ns. oti 7 7:77 
100 Costa Rica Ist Mort. Debs. .. 6 | 76 8: 
100 Lane wui Chratna., L..... 64) © 


65 
20 Eastern of France..,......... 3 | I?2ite 
100 Havana Rail. let Mort Bonds 7 i 


Do Sterling Debs., 1924.... & 
” Maca & Gaiapos, Debs: 
100 Matauzas and be paws 
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| ame. Cd ee Prices 
3 N \Closng az é | 7 ee! oe onuianses & ie 
ame. t rian cle at — " 2%: 6. 
& | (Prices |"95 | 17 Lion Brewery, Limited .... 34 36 HH 5 pane.3; © So. ited «. ai atk i208 ‘Aus. Mt. 
_ % | ae - | ee olen aren tevesnseed % 7 ad iB. morvis and Bene nee .. » 3, British a 
: Bari, Lrons and reat MES @ ua, 6 | 19 | 10 ManchesterBrew'ry,L.,Ord. 12413) 6 | ¢ Braver, Mund, and Co. Le) 652, stk 100" Dogs 
* | eae j j vo + TOTCTENCE.... eee - i Y Preference ........ : } | 
190 Prov. Grol Viebeky gtd. on 8 3t , 10 | 10 Nalder&Collyer's,L.,Ord. «| 124134| 19 | 19 |, DoZ a ead iadisg [otk 1) prea 
Segsee » . } eo eerese, « pa a 
: . ~ B een ee ae 3 | ties al 4 ‘New Westminster Brewy.,L. 6 e} 2) 1 megane Powis, & Bryant “4 S i Cofedonian aud 
100 |Sagua TANCE ... ~~~. +02 } 4\4 0 6% Preference ........ | & eet Gb 6 
ooo fection ryt % _ —* re 10 | » [Besthemptn Browry, 1. ord nee mi me Camtareira Water, Beb: ee 42 43 Canade G 
Smyrsa 10 | O preference........-+++ | j ie 17 10 2 
ae ee ebenture .-+.++-++ stron BI hie Stk 100 | Dob % Debcnture Btock.. 106 8 eh [nang ond Co. SS e’| 45°50" | 30 Colored 
20 ‘South Austrian ............+- ; | yu }2}] 10 | 10 Nottingham Brewery, Lim.| id | 10 \Ceara Harbour Core ren, L| 3) 4% {100 |:00 (rsa 
£0 |, Do 1671 (Beries X). “03 | 38 38 1% Preference ...-.... 6 S100 100 Central Produce Market of} 60 | 10 ‘Cred: 
2 eye = See. = | 41312 Btk 100 | | Do ist Mort. Deb, Btock 8 93 Buenos Ayres .........00. { 40 10 | 4 Debenture 
A ge 5 EY "23 | 22'1)| Stk 100 Reld’s Brewery, 6% Pref, .. 120 22 | 49 | 364 City Offices, Limited...” 1213 110 | 1 \Freeme 
20 |Western of France .......... 8 ios jo-| Stk 100 Dod % Deb. Stock ..... 100 31 1 oe i068 | Bo cht one Deda liek 3 feel ere 
100 ne : oot 10 | 10 re soeweran, L., Ord. $3 38 25 | 12 ‘City 0 gals ei Property| 17418 
100 | Do Mo -- 6} 10 | 10 © Preference .......... ! , .» Lim.| 8$ 9] 13 | 13 |Hudson’ 
100 [West of San Paulo Deb....... 7 | via A 10 | 10 |Bhowell, Son & Co., L., O1d 10 [ 3 Cle Gent de aan eee _ une} io | a [anenls Beg aq 
20 ‘Zafraand Huelva Bonds .... 3) 10 10 | Do7 X Preference........, ma 10| 10 Coats, L&P.. ee 448:56 110! 6 Interna . ti 
= = Smith, Garrett & Co.,L.,Ord., aS 5 | 6 Colorado Nitrate tresses eee] ‘3 i - Irish Yeh Rn de 5d ae 
ee | oe eee sess. ' , Stk  sennekekica 1 i7 2 nd Mo: 
8 10 | 10 |Threlfall's Brewry, L., Ord. 16 164/50e 10) Bo ey First eb: Bui. i8i}132 17 jroo’ .o0e M4 Debentures, en 
BANKS. 10 | 10 |_ Do Preference............ 13 13th too | Do 67 Recond do ...--... 6450 | 18) 3 Land & Mort ot ini’, 
= as es Stk 100 Watney & Co., Ltd.,6, Deb iv 22 joy oo Doe? Third do .......7.. 19 22 |100 |100 | “Do 6% Mort. bee” at 
e¢ (és —__—____________——~— |,20 | 6 palgety & Co., Limited’=°."| 68 63] 60 | 10 Land Boatentes : 
see si BURANCE COMPANIES. sik im) | Dos trred: Deb: Stock:”/'nyo| yo! ot Lonaeh ggg | a 
amp -| 8 . Stk 100 0 47, Irred. Deb. ai | 10 | London & New York 
4 # . 5 = sr __ ae ee Te Devas, Routledge & Co.,Ltd. 63 73 ” 9 London Financial Assn, | HE 
an 
a | é BE ze ev 10 10 Eastmans.............0---, 4$4§/ 10 2 Mauritius Land, ge, 
| ee - 7 SS \<S| same. | Ss] 3 | 3 E.C. Powder, Limited ....| 68 a 10 10 Natal Land, fe. Lisa” j 
Shrs.| % wll? | $8 | od) E S| SS | 10 | 10 Kiey Brothers, Limited ....| 41.43 | 's | 6 | Do8% Preferences.) @ 
100,000 6 |Agra Limited... 10/1617 | £< | ge | = 2) =F | 2 14 English & Austin. Copper, L.| i i 25 6 National Discount, 
90,008) 8 jAbience, Lim. ../ 38 | 18 ‘2 RA am &| CR | 16 | 11, Fore Street Warehouse, L.| 8 &/ 10) 2 New 8. Wales Mort mt 
60,000) 3} Ancio Arentne.Li|, aiseoslss"10 se ~~ —\—=="! 16 | 104 Foster, Porter, and Co., L., 163174 | 19 | 1 New Zeal, and RK. 1 
160,000, 84/Anglo-Austrian (200f1/120 eet |g ba 5 | 6 General Hydraulic Power,L.| 11 11} | 25) 24 .N. Zealand Ln.& Mer w 
29,870, »& |Anglo-Califor., L 20 | 10 (12513) 260,000; §/ » s Alliance Assure. 20; 24:0 10} 10 | 10 G. KynochandCo., L., Pref.| 163174 |100 (100 | Perpet. Deb, ‘* 
So'000| b Anelorereie |r| T| sp ei] 20,000, 8 (AlllanceMar., 1. 100) 25:8 41 1) | 19 Gordon ttetehs Onde te vee dstaed | 02 (200 |, Do Perpe Trusté 
60,000, 6 |Anglo-Foreign,L 7 | ' e 24,000 22/ ps Atlas Fir. & Lt. 50) 6 23} 44 Stk |100 | Do 43% Deb. ............ 118 20 | 95 | 26 | Do Preference... # 
10,000, 8 |Angio-Ital.,66 L.| 8,| 6 | 87+! 67'009, vig Br. & Fr. Mar.L| 421 2 110 | 10 Greenwood and Batiey, L. | 73 83 |stk 100 North British Ai ua 
40,000, 10 Bank of Africa,L.| 182) 64 '2 71] yoo,000 .._ (Brit. Law Fise.ts 10 1) 13 121 10 | 10 | Do Preference .. .. ...-| 94108 Istk 100 | Do 6% Irred. rT 
40,000 14 |Bk. of Astri’asia | 40 | 40 90 $2. 20,000 12 Church of Eng. 60! 2) 3) 4 6 | 6 Harrison, Barber, & Co., L.| 6¢ 7 1 (Otago & Southland if 
30,000) 10, |Rk.of B. Columb | 20 | 20 i380 bi 200,000. . (ey. 68 Ren. F., 1) 9) i ‘1g {10| 8 |H.H. Vivian&Co.,L.“A'Prt, 4 5 |stk 100 (Pee River Land, gn 
20,000 74 /B.ofB N-Americal 0 | © |"31'4]| 20000 37/6ps Cler., Med.&Gn.| 25) 2 17"is | 10 | & Hildesheimer & Co., L. ....| 34 44 (Stk ‘100 Peruvian Corp... 1k 
100,000, 83 B. of Constanopl] | 10 | 6 | 3* 4i 60,000 25 |Commer. Union! 50) 6 324 3} 10 | 10 Hotchkiss Ordnance, L.....) 1. M4 Sta 100 | Do 4% Pref... ‘igs 
20,000 9 |Bank of Egypt ..| 26 | 124 ty 4,000; 8% |County Fire. .../100) 80 145 6) 19 | 19 | Do7y Preference... | 384] .. \100' Doo Bds...” a4 
62,600 17) B. of N. 8. Wales) 20 | = We . -- jCrowm Life ....)..) «+. +. 100 100 | Do 6% Mortgage Debs.....| 75 85 | 9} 14 Queensi. Invest. & Ld, tdi 
100,000, 6 |B. of N. Zealand) iii : T Ti] tt | te | DO weeeeeeees| ee} oe ioe ** | 6 | 4 Howell and James, L....... | $12 |8tk 100 Do 4% Perp. Debentares,. 71.8 
000 6& | Do New Shares $ 6 i | | 6 | & Humber & Co., L........... 42 5t 10 | 2 R. Plate Trst,Ln.,&e,, AGh, 4 
60,000 9¢/ Bk. of Koumania) 20) 6 67! goon 6 /Fagle..... eree| 50) 6 AEB] P| g Imperial Russian Cotton &c. 6| 6| DoBShare ...”- = 
82,000, 3 |B. of 8.Australia, .. | -. j++ -- 60,000: 10 |Emplo ers’ Lia.| 10; 2 53 32 | Factory, Limited ........ 2 10 | 2 Scott. American Invest, L) 46 
100,000 2/6 |Bank of Tarapaca 5 Sas 2 20,000' 12 [Eng.& ot.Law 50 3 92 Il cee 100 Impd. Industrial Dwellg., &. 119 22 Istk |100 Scottish Aust, Invest, L.|ig0 # 
and London ..| 10 if §| ,20,000, 174 |Equity and Law 100 213 \'0 | 10 Improved Wood Pavemt.,L.| 12 13 Stk 100 Do6%, do — do........0e 
120,000, 12 | Bank of Victoria) 10 | 6 36° ¢'| 100,000, 8 |Firelns.Asso. L.| § } $f] 10 | 10 Ind. Rub, Gut. Perc., &c.,L.| 19420¢ |Stk 100 | Do6Z Gtd. Preference 198 
100,000; 17 Cap. & Counties..| 60 | 10 | 10,000, 6 |General........ 100) 6111 12 |100 100 | Do 44% Debentures... 104 6 | 29 | 20 South Australian .........1 4M 
40,000; 8 Chartd. of India, 21 22;| 50,000; .. |Globe Marine, L) 10 2) 0 i} 10 | 10 James cEwan, Limited ..;9 il | 19 | 2 S. Aust. Land M 
| Austl., & China| 20 | 20 *| 20,000| 8) |Guardian Life. ./100) 60):03 6 Stk 100 | Do 67 Mort.Debs. red. ’94...111 14 | |. | .” stock Exchange 34 7 Deb. im 
80,000, 24 Chartd. Mere of 25 13 14 | eoie;| 6 | 5 John Moir and Sons........ | 68 52] jo | “d)'Texas Land and k uy 
| ind., Lond. &c.| 26 214 zy] 60,000) 24 {mperia], Lim...) 20) 5 3243% Stk 100 La Guaira Corp. Deb, Stock, 82 87 | 19 | 1 \Trust & Agcy. of Auste,L) &4 
100,000 11 (City, Limited ..| 40 | 10 140-42 | .7600, 124 fuapertel Life . .|100| 10) 30 32/1 |109 ‘Lake Copais, Limited... | 70.76 | 49) 10) DO dO scesecccsserceor, 
20,000' 11 |Colonial ........ 100 | 30 110 10:| .67,000, 20 Indemnity Mar.| 15 4 8 9 10 | 10 ‘Lautaro Nitrate. Limited..| 4} 5b] 19 | 19 | Do6% Pref. Shares... 
300,000 174 /Com. of sae, is | 73 84) 136,493, 12) Lancashire ....| 20) (2 &t 8! 99 | 20 (Liebig s Extract of Meat, L.| €2 68 | 99 | “5 Trust and of Canada. 
200,000) 10 a t.) 10) 4) 50,000) 83 \lew Fire ...... 100) 2h i148 15 1 55 | 10 Linoleum Manufacturing, L. 27 29 | 99 | 3 | Do NeW....cccs00sseen 
46,000, 9 Eng. Scottish, &| ‘934 4j| 100,000)... ‘Law Gt. & Trat) 10) 1) 13 13) °F |S (Liverpool Nitrate, Limited | & 10 | 19 | 3 |'Trustees, Exora. &e, 
AustralianChr.| 20 | $0 208 St) "60,000 £1p.s.(Law Life ...... al eeleeye'| 10 | 24 Lond.Prol.Clearg-House,L.| 233 | 10 | 2 \Union Discountof tt 
40,000! 7 |Ger.Bk.of Lon.,L| 10 | 10 29 41'| 20,000 13/6 ps Legal & Gen., L.| 60 8/14 15 6 | & London Stereoscopic, &c.,L | 2 2i| | 3 UnionMo & Agency 
£000 FP Peiemel tds | Bor] 16 1 19 |. 86,611, 6 \Lion Fire, Lid.| $4) 34) 1 14] 16 | § | Houten sercoscople, Beat 2g » SYAustralia (L.) Ordinary | 1 
45,000, 7 (Imperial, Ltd. ..| 50 | 16 134135] 246.6402, 76 Liv.,Lon.,Globe St.) 2:45 6 | | Stk 100 | 6% erence......../1% 8 
600,000 6 |Imperl. Ottoman) 20 | 10 184i 49,0261, 6 | Do(ilannuity) ..| ..|28 30 6 | 5 Maxim-Nord.Guns,&c.,L. | § Z gtk 309 | Do 4} % Inred. Deb. Btock\ia 8 
= 6 |InternationalBk. 124134} 36,862) 20 (London ........ 25/124 61 ¢3 Jott |100 | Do Debenture Stock ....| 66 65 26 | 25 | Van Diemen's Land......,.| 24 
a ply opdom, 1/20) 18 oss | 77.363, 20 |Lon. & Lanc. F. 26) 2h|20 21 25 26 Metrop. Dwiingr Assoc., &c.| 20 2 | “¢ | | Western Mort, @ Invest, i) 1 il 
12,620 7% 6\Tonian, Limited..) 25 | 26 \o7 8 10,000, 10 (Lon. & Lanc. L. a 2 | 354 10 | 10 /Milner’s Safe, Limited cael 14 16 
161,000) 174/Lioyds Bank, L..| 60) 8 14°18 | 60,000 10 |Lon. and Prov. 6 | 6 Morgan and Co., Limited ++] 1p2 
76,000 14 |Lon.&Braziln.,L.} 20 | 10 $0 90 Mar., Limited) 20| 2) 33 32 33, 33 Moris, B. Morris, &. L ..) 243 
100,000! 22 |Lon & Ceunty, L| 86 | 20 10 11 | 40,000) 414 |Marine ........ | 25) 44/30 31 4) 4 |National Safe Deposit, L...) 3 } FINANCIAL—TRUSTS. 
40,600, 6 |Lon. & Hans., L.| 20 | 10 36437) 60,000! 10 |Maritime, Ltd. | 10, 2) 334 6 | 6 Native Guano, Limited ....| 
€0,890 16 | Lond. and Mid..| 60 | 124 2% 2; | 60,000; 6 |Merch’nts’ M. L) 10) 2) 13 24 10 | 8 Nelson Brothers, Limited..| 82 9 " 
90 000; 17 |Lon. & Frov. 1.) 10 | 6 iso or ob 10 | 10 [Neuchatel Asphalte...... | : American Invst. Trust, Pref! # 
60,000; 10 |Lon.&R.Plate, L.| 26 | 16 “12 74] 110,000 £44 ps N. Brit.& Mercl.| 25) 63.45 6 6 | 6 Nevada Land and Cattle ..| 2} 2 Do Deferred. .....+.+0+2 as 
70,000, 6 |Lon.&fanFran,L) 7 | 7 | \%.5*| 60,000, .. \Nat. Marine, L.| 10| 2 i} 3 | 3 New Explosives, Limited :.| 1 if Army & Navg Invst.,L., uo 
20,000' 8 |Lon. &8.-Wst., L) 60 | 20 64 6 | 30,000) 30 Northern RS 100| 10/68 70. 10 | 10 [Nobel Dynamite Trust, L..-\ 134244 Do Deferred. ......++.09+ ae 
140,000) 14;/Lon. & West., L./100 | 20 23 4 | 40,000; 10 ‘Ocean Marine..| 26) 2)| 32 43 9 | 7 \Norton Brothers and Co.,L.| 34 44 Do 4 % Debenture Stock... 4 
60,000, 8 |Lon.Chr.ofAustl.| 20 | 20 6,722 £134 p 8) Phoenix ...... 50, 60)266 70, 10| 6 amen and Co., Limited . .| 62 64 Bankers Invest. Trust, Pri. 4 
80,000, 8 \Lon. Bk. of Mex. | “a6 SOR ne {yoeen Sie aceae | oof oof os os 6 | 6 Phospho-Guano, Limited | 34 4 Defe ou 
| &8.America, L.| 10 aes 4;| 100,000, 4/ps ailwayPassng.| 10, 2) ¢2 7} 16 | 16 |Price's Patent Candle, L ..| 6 7 sh tb 
120,000) 113 Lon. Jnt. 8tk., L./100 | 16 \338 4% 200,000) t0 (Rock Life...... 5) 4), 6 6] “| | 5 |Primitiva Nitrate Co, L ..| 65 6 rT 
26,000 7 |Lou.Par.&Amen.| 20 | 16/ -- 689,220 16 (Royal Exchange St. |100|350 60 100 [100 |Recife Drainage, L..6% Deb 80 84 Do Deferred.....+++ 4 
195,6(0| 9 |Mer.B.ofAust.,L.| 6 | 2 at 16) 684 Royallnsurance 20) 3) 64464/")) | ik Goldsborough & Co., L. ij x 
76,000! 0 |Merchant, Ltd...) 10; 6 | 9 9j| 28,000 £22ps\Sun Fire ...... 10) 3) 9 =O) 10 | 8 |Richard Hornsby & Sons, L 334 
500,008) 35, jet. of Austs tela) 5 | 6 9410,] , $8,000 3/ ps. Sun Life ...... 10) 79)169564) ty ‘100 | Do 6%, Preference Btock ... 94 97 1 
| 200,000) 8}/Nat. of Mexico. . $100) $40) ; : 100,000, 274 |Thames&Mer.M) 20) 2/10 105 100 (100 | Do 6% Debentures........ 1176 85 ae 
| 100,000) 84/Nat.of N.Zea.,L.| 73) 2}! “aa (600, 22g |Union.......... 100) 40)260 70}'D2 | 26 ‘Rio de Janeiro City Imp., L.| 71 13 mo | 
40,000) 20 Nat.Pro.ofEng.L| 75 | 10 ls 3 40,640! 10 \Union Mar., L..| 20) 34) 8 & 100 1100 | Do 5% Debentures........, 9 &4 nit 
160,625, 20 | Do.....-......| 60 8 g | ,5,000| 21g Universal Life|100) 12) 33 4 10 | 10 |Rio de Jan.Flour Mills,&c.L| 2 4 gil 
| 40,000 7.'; North-Eastern, L| 20 | 6 ‘e4z 6j| 60,000 16 'UniversalMar.L! 20) 2) .. 6 | 6 \River Plate Fresh Meat, L| 1 2 sais | 
ees) ts ror. of Hrel., rie eT eee 6| 6 |Royal Aquarium, &., L. .. if 24 se] 
“40,000 14 |ftand of Afr., 1.100 | 25 (50 $1 | © Racluding periodical cash bonases, | 6 | § |, Bo 6 Preference |... i ad 
Pn ed ot yg Ro 1102 ly pad .......eees 8} 9 om | 
760,006 : Do Ins.8tk. Dpts|8tk ao Sr ; CANALS AND DOCKS. 7 % Radge Crete, Limited ...... 9 10 113 6 
110,000) 1% Union of Lond.,L'100 164) $|___ 17 | 12 Sadler & Co., Limited ...... 43 4 6) 
24,976! 6 Un.of Bpain&Eng' 18} 10 | 344 5 is Seine \Closng 10 | 8 Samuda Brothers, Limited 1 1 
|_| |_| | & Prices) 6 | 6 San Jorge Nitrate, Limited| 4 # | 
pontine | OO | Os facet 6 ‘San — ay ee hg Fm : hj Hy 
; "oo ion Santa Luisa Nitra’ m 
4 | 20 |Alexanara Dock & Railway; 14 16 | 10 | 10 
| BREWERIES AND = {ity 100 |\'Doay Perp, Deb, Btock-| goiez | 1 | 1 {Simeon and Mason, Limited hie 188 | 
DISTILLERIES. 3tk 100 Birmingham Canal ........ as 22 | 30 |e ames eee oer one | 
+ —_—_—_________. ] stk 100 _ East & West India Dock ../ 23 26 |100 6 (Spratt's Patent, Limited ..| 127 
stk 100 | Do4% Debenture Stock..| 93 96 | 6 (America), Limited ..| 3 5 
5 | Name. |Closng 100 100 Grand Junction Canal ove oft a8 ‘ . | Bolan tie. 1°. i] 
| | & Prices |Stk /100 |Hull Dock ..............-. O) S| cece Gus mel ee | 
/ | emeee | ameme commence acme meat Stk |100 4) Debenture Stock.. Ss 3 | 73 Unit Lim., &c. Asphalte, i.| 32 32 at | 
} | a ee aie DPewerence, none | £6 fo [stk 100 (Lond & St Katharine Dis:| 18 42 | 19 | 10 (United States Holling Btock “i at 
Fr | Buk 100 | De 4\i,, Debeniare Stock 96 98 |3tk 100 | Do Debenture Stock, 4 %.|108 i0 |100 100 ae" eS mii | 
; ger 100" Base, Hately Pret. ------- 12824 [ste 100 | Do th @ New reference. 10811 [10 [100 |_ Do Collateral Trust Boda) 28 a 
4 / | © ereeseee = } “a i : 
, Btk 100 | 44 % Mort, Deb. ........-. 120 ajetk Be ue {Dock conta é = 10 (Waterlow Bros. & Layton,!.| 20 31 otk | 
ate 00 | 90 [Bristol Prenitea: Searels tk 100 Do Preference, 44 %......|1€0 3] 1| 1 |Welford and Bons, Limited A 
, 9 seeeee \ 116 19 6 t ens, Pease , * os 
an 10 | 10| Do Preference....... +zs+;| 144164 /8tk 100 | Do 6 % Perp. Preference. 1 W.B Fordbam& L. | 1 
| Brew 6 % Debenture Stock..'231 1} 1/W. . a 
1 | BTS ceetenPrarcrenea eS) $F elias No Newhaven Harbour ex Gedi a3 ul 5| @ Youngs Paremin,Ge.,b..-..| 13 4 
ie s - City of os CLPt. e- «+ [Btk 100 t's Canal, &. ........| & 61, 
Brew: L., rd. 1 tk teeeeees 
H bd ointrertymac | aE pteGciiiee Sots | AINAMCTAL, LAmD, xD 
43 Bik 100 Do Debenture Brock me Stk |100 ‘Surrey Commercial Dock . .|118 22 IN 
; 8’ Brew's. aieiliaieetenmnet:aaieniiemnian ; 
) EH cierence --+----:| 6,6, | COMMERCIAL, INDUSTRIAL, &c Z| 
m ~ 
Bik 100 bentures ....../106 8 } Aerated Brood, tamed eee 7j2)e | 
He es BS Th Angus, G & Oo., L..........| 10111 | 10 | 2 |Agricuitural of 
31% nd Bpencer, i..,..| & 3ijStk |100 |areen's Lab. & Gn. Dwell i. '108 13 | 6 | 1 (American 
s sees =e) * & lil 16 of London, 
st A don & do. i. Pre | 40 |Aagat ‘ETrade, Pret, ieiist] 6 | 6 |Assete Realization, L. 
Ordinary Seceeceaseseces = 3S 8 aD erase 10 | 10 g Australasian M. & 
ge Sea 26, | 10 | 10 me Jute Fackory, i.) ... | 26 | $14) Australian 
A . wees 
we cosceeee (208 10° 6! §& 8 Asbestos, Limited....' ¢{ HY stk 100) Do 


? > 
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GAs AN? — COLONIAL a, FOREIGN | TEA AND COFFEE. TRAMWAYS, &c.—Con. { 
Name. ‘Closng) g———————-—* —_______ § | 3 | l 
| | a Name. Closng Name. 
Tio ites Fe Name, Stone | A gens| | 2 | Prices. 
Stk 100 (Continental Union, L. .... 220 25 | UA | Ue) ees. 20 | 20 [Assam Tea .......+0-c0cees 23% | 2| 2 Brasilian Street, Limited ..| § ih [ 
Bik 100 | AS emcees 2 2 |Alamillos, Limited........| 131g 22 | 20 British India Tea, L........ | 1h 2 6 | 6& Buenos Ayres and Belgrano, ed 
i | 1 Seeopean, Limited ........| 10 90 20| title Minor, Limited ..... | 6 a» 19 | 1) pareeling Tea, Umited:??!) 1719 | | Limited, Preference....| $3 43 | 
, 7 { | SU | RUURTE 2CR ccccccccceces eee q \ 
git 100 Gus Light's Coke A, Oru... 207 it ‘Australian \.sseeeeesccccce | WR I) 3) poonra Tee cis iea:| Ht Bek 100 | Does ist eb, Stock <:--| a5 95 
Btk 160 Oo Be aE 10% Pret... .'250 65 | 1| 1 Bratsburg Copper ........{ 0 10 | 10 Jokai (Assam) Tea, Limited 133144 | & | & Calais, Limited ...........5| §1 
oe ioe DoF. 5 — ...... 3 23} 5! § British Broken Hill,L.....| § t 20 | 20 Jorehaut Tea, Limited ....| 34 | 10 | 10 (Calcutta, Limited ......... -| @ 6 
au 100 Ma Ti at a Rereee e974) 2 | 4% Burma Ruby..........00 | sa te - ” Leena gentations. Limited) . is 10 | 10 (Cartbagens and Herrerias 
ee | Bo Ht Ma rimience.... 242 62 | 2 | 2 Cape Copper, Limited .... | 1) 13 10 | 10 Luckimpore Tea, Limited..| 4} 5} Stk (100 | Do 67 Debentures ..,.....| 88.90 
Stk 100 | DoJ, 10 ee =i Ts 3) 3 Gelembinn firdvecite $ 10 | 10 Ouvah Coffee. Limited ....| 456 | 6! 6& \City of Buenos ¥ ‘ 
00| Do4% Debenture Stock.. 1:4 17 } y 1 13 | y Ayres, I...) 44 48 
Btk 1 Dee ly ang HS 23 1 z \Colorado Silver, Limited 0 t) 10 | 10 Upper Assam Tea, Limited. 1 (Stk 100 Do Per. b. Stock ++|106 15 
Bu ie | Des Ny = ‘165 69 | 2| 3% \Copiapo, Limited... .... . | Bat) anes ames i sy \Continenta et, Trams. + 
10 | 10 |Hong Kong and China ....18 19) » | | Day Dawn P.C. Gold, le .. |v 6-16! TELEGRAPHS, TELEPHONES. s|6| pop: mite. saat Ji 
Stk 100 Imperial Continental ...... 212 16 s| 6 |D. +%. ’ oe | aro r ee =e as cstv nce cece 
6 Malta & Mediterranean, L..; 4 44/,.° | @ Beers _.. +0... seeeeeee - | 143°43 Stk 100 African Direct, L., 4% Debs. 101) a 
| 10 Metpn, Electric Supply tee, 73 74 Stk 100 | Do 5) % Debentures...... | 103442 Stk 100 An, ie-Americam, Linsited a) o 10 | 10 Dublin United........... ese] LOL 
Stk 100 (Met. of Melbourne o % Deb, 103 10 | 1 1 Don Pedro, &c., Limited .. 1§ Stk 100 | Do eee 834 | z 
90 | 20 ‘Monte Video, Limited ....| 14)15+] 5 | § |El Callao Mining.......... 14 Stk 100 | Do Deferred 12.2.2.2222. 11 11; 10 | 18 (Edinburgh Street ....... s+] 89 
6| 6 Oriental, Limited. ........ | 7284) 2 2 Fortuna, Limited ........ 13.15, 10 | 10 Brazilian Submarine, L.....| 10}1" 10 9 Glasgow Tramway, &c., L..| 74 8) 
& | § Ottoman, Limited.......... | 46 | 1 (186 Frntino. & BoliviaGold, L. | 18 12'stk 100 | Do5% Bonds ............ 101 104 | 8 | 6 Imperial, Limited. ......;.. 4 
10 | 10 Para, Limited ao 1 | 1 Gold Fields of 8. Africa, L. Irn 14, 14/ | 14/ Con. Telephone & Maint.,i.| 4 §| 18 | 18 Liverpool United Tram oe. 
10 | 10 San Paulo, Limited 1 sitlez Gold ising, L., ure. “+ =+/ 10 | 10 Cuba, Limited.............. 1113. | 10} 10) meee, Limited . 
Stk 100 ‘South Metropolitan, A .... 4 3 ao ——— . Gold, 0 3 10 | 10 | Do 10% Preference. .......| 163175} 2 | 10 | Doe Preference ........ 
SET MEET occackuvctounocnesien S| AS gecesi ROA ss ssoosee 4} 4), 5 | 4 Direct Spanish, Limited... 3 SE iat lcs | Ho pewmaets Corsisentes; 8 f 
MT TRG, oy oc cusncdcnsanasces 23) 40 | 10 |Mason arry, Lim «> ({ 48 49/ 5! 5 | Do 10% Preference........ 9 10 % Debenture Stock ../100 10 
stk 100! Do Perp. 6% Deb. Stock 142 46 | 1) 1 Montana, Limited ........ | 20 | 20 Direct U.S. Cable, L. | rigiig Stk |100 London General Omnibus. |125 36 
————— Co : _—— Come Limited .... | 4) 4%) 10 | 10 Eastern, Limited’..........| 14913} ,8 | 3 jponden Road Car, Limited) 4 
2 | 2 Namaqua Unitd Copper,L | 1 12) 10 | 10 | Do6%'Preference ........ 164158 | 10 He ett scoce ses eee “4 8 
COAL, IRON, AND STEEL. 1| 1 New Gustoa Sai tines gases 2) 23 stk 100 | Do 57 Red., 1899... \107 10° | 10 10 Nort Metropolitan parenned 13 14 
| 8) a New Hoover ifiti Gordy is | 0° “Gtx 100 | DoaZ Mort, Deb. Biock .. 108 11 | 8 | ,8 North Staffordshire ---.°..:] 4 
i sparrow Hematite Bteel,l.) 3% 33) 1 ut, Limited ....-... 0 gi (10 | 10 Eastern Extension, L....... 15 153 | 10 | 10 P neil Line st., L...) & 6 
| 7§| Do 6% Preference ........ } 67} 1) 3 Toney Min Prete ne: 38 34 Stk 100 | Do 6% Debs., red: 1801 ....| .. .. | 2 jon imited........ 44 
% | 20 Bolckow, Vaughan& Co.,L.. 1112{ 1) 2 po i Min. Pref. ...... | IStk 100 | Do 67 1900................ '103 “g | 10 = — e Ceecececcceesesoues 4 
20 Sd Ts pcensawcasrwnebanentes 6 531 2) 2 pe cil ats sper, Pacers Stk 100 ‘Kastn.&S8th.Afcn..6/Mt.Deb 102 5 } 10 1 8 ath ean oesereserecece ot 7 
& | 6 ‘Bowling Iron, L. .......... Pare $3; 38 were wee nited Gold.... | oo ee 10 10 Great Northern of Gop'h’g'n| 18:9} 10 10 ar ——s eer ceecccovece a1 
10 | 74 Consett Iron, Limited...... | 24 28 20 | 20 |Pontgi oat Silver ae +e i ‘Stk 1100 | Do 5% Debentures (1883) ../106 9 | 10 | 10 — erlan a tganited gesee . 7 
2% | 20 Ebbw ValeSteel,Iron,&c.,L/ 3344; 6 | 6 omen Con., Limited.. ha 25 | 26 Indo-European, Limited ..| 40 42 | 10 | 10 pnewrenes « 7uanee, ) 1 
1| 1 (English Crown Spelter ....! af ‘Stk 100 Rio Tinto L. Mt. Buds.,1880 | 176174 | 10 | 10 London Platino-Brazilian,L| 6 7 | 10 | 10 Tramways of Germany ....| 10}t1 
2% | 16 John Brown & Co., L....... | 164179/Stk 100 | Do 5% 2nd Mortgage .... 10' 3 (stk 100 | Do 6% Debentures........ i106 9 |. 5) 5 eee Union, L. ...... 53 & 
Stk 100 Lehigh & Wilkes Barre, 10 | 10} DoShares .............- 10 213) : | Stk \100 | Do 5% Debentures,....... 97 100 
a 671 t Mortgage ; 1 | 1 |Ross(N. Z.) United Gld., L +) oe Lim.,| 6 | 6 Vienna General Omnibus 253 
« Serene e oe oe aNe "e ore av 08, BE weccce 5 es) 
10 | 10 Marbella Iron Ore, lumited| 4 43/ 1 | 1 Scottish Australian, L..... | 1% 12] 19 10 | a de Gna ie Paekinieal sts 10 | 10 Wolverhampton, Limited...) 5 6) 
10 | 6) Muntz’s Metal, Limited..../ .... | 1 | 1 | Do New ...........s0000 | 3*y!10) 10) Do6Z Cum. and Pref..... 12513 
a of Sats oe —— yaaa 60 : | : ect oe | 2 s aA wal Dod) Ded. Stk. Prov.Certs, | nner pera 
| Si Nerbudda Coal & Iron, L...| 6 f) 8) a Bee Limited avs; || AUER Beshlexnenies : 
10 | 10 Newpt. Abrern. Stm. Coal, LL 8% 83/1 | 18/6. 8t John Del Rey, Limited = +s rx} 4 41/ Oriental elenhene 2 sooe tgs WATERWORKS. 
9 | 20 New Shariston Coll.’s,L. Prf, 134144} 2 | 2 (TharsisSulphur& Copper,L | 4% 64) § 8 (Reuter's, Limited ..... ° & | ex ann7 i cece 
9 | 20 Pelsall Coal & Iron, L. ...., .....| 5 | 6 |Tolima, L., A Shares...... | 13 24 | 10 | 10 West African, Limited ....| 7 8 S 20 Somat, aes - 
| § Baymeey Iron, Limited... : iH) | sf \Qnited Mexican, Limited | +a ri 100 |100 |_ Do 6% Debentures ........ 90 108 latk \s00 \Okslees Ordinary on 
} TIOW wacccccecccecccece ! . oo ee | . z . sees | 
ax |io0'|_ Doo Debentures, isb0".” go¥ss'| 1 [10/6 Yankee Girl Silver -.--.--. ie ode ee | DO | eee een nl ane 20 | 20 (City of Bt. Petersburg, Ltd.| 4: & 
10 | 10 Sydney and Louisburg Coal) ee | 15 | Js |Western & Brazilian, L.....| 9} 92 Stk 100 ot Landon Freee eI Re aN 197208 
wl el pit Baliway, 1... Ord. ... 2 e SHIPPING. iy 14, Do Preferred .......+.+.. 8 84! 60 | 60 Grand Junction, max. 10%..| v0 103 
° sees inion ae Sane aiineniaia toate: | 2, rm . , mT 
10/10 Do 6% znd Preference ..... 1. 3 | 20) 16 African Sreome Shi seeccoes 13.16, 100 100, 06% Debentures A, i910 103 8 ode ee ccs pictirecnnesnras-olte ae 
Bik 100 |"'Do Preference =” wn . HW a Antic Mall Packets on iis’ |100 100 lane oe. B, ~— 106 ti 10 | 7 ‘Kimberley Limited.” | 6 6 
ee ecccese } p Bae cone ' 10 | 10 es ndia ‘anama, a 1 , Penscesel ° 
baleen sta erate : = ere Steam Shipping, L.| 13 2 '10/)10| Do 6% First Preference ot tos = 7 Sl. eet a 
16 | 15 General Steam Navigation..| 63 74 10 |,10 Doo Becond Preference 8 9 Stk 100 ety Dabs Biock ..)121 34 
ee ae. 1D 10 | Doce sty eee 7727757) Qyby Stk 100 |” Do 6% Sterling Bonds .... 100 3 |gtk 100 | Do Ist Deb, dper cent...../102 7 
bi ~~ 1 "6 | 6 MercantileSteam Ship, L...| 6 7 | Stk 100 New River, New .......... \326 36 
5} 2% Devon Great Consols, L.| 10 | 10 National Steam Ship, L. vs 2 3 | lstk 100, Do4% Deb, Stock ........ 126 29 
a) id, Great Laxey, Limited... of 11) 3 1 "8 ‘New Zealand Shipphig, L..| 2p TRAMWAYS AND OMNIBUS. Stk 11 Ro Debenture Brock i". 120 29 
* 0 ondurrow ...... mg } a Snail ieoaeeaninaete nidinigehsideimaimnihie | essa, L., PUG canss 
+, | 1677/6 (Tin Croft ..... amas 13:14 Stk ‘100 Peninsular & Oriental, Pret. 130135; 6 | 6 Anglo-Argentine, Limived..; 2 2}/8tk 100 Do 6% Debenture Bonds, .| 69 74 
‘ me Weardale Lead, L. ....| igi RS ae oS eee 188 193 Stk 100 Do6% Debenture Stock ..| 96 “ee |100 Porno t a OF iii: ¥2 95 
“ 10 West erase ecpkecah tae, oo | 60 Royal Mail Steam.......... | 47 60 | .. | .. (Portland (U.8. OFrt..| «. «. 
<. | 11/180 |Wheal Bassett. ..02227.. ooo Te Oe pore eeviIre A’bion, ic ..| ‘f8 | 10 | 10 Barcelona Limited ........ | 3 4 [Stic 100 (Southwark, Be, OFd <7. (148 68 
e+ | 18/2/0 Wheal Grenville........ | 164174) 20 | 20 Union Steam Ship, Limited, 18 17 | 10 | 10 Belfast Street.............. 124135) iv | 10 ‘Tarapaca, Limited ........| 105 
20 Se, MM Necsune ascasmnens | 7 8 10| 10 Bordeaux Tramway, Pn te 56 6 [Stk 100 West Middlesex ........ oes 242 4, 
10 | 1@ Union Steam Ship of N.Z.| 9 1uv | 10/ 10| Do5/ Preference ........ mi || ] 
; PETROLEUM OIL does not fluctuate in price. American, 4Jd to 5d 
, 
(Continued from page 747.) Russian, 424. 


Shipments from Calcutta to London and America exceed last year’s. TURPENTINE is again lower. American, on the spot, 22s 6d, bu 
Landed here in May, 4,920 cases ; delivered, 6,164; stock at the | closes 3d to 6d more in all positions. Visible supply rather large. 
close, 40,660 cases, against 38,060 cases in 1891. 


a nen 


TOBACCO.— There has been but little general inquiry during the: 
INDIGO.—The market continues very firm, but holders do not | week, but sales of American have been affec to a moderate 
&ppear desirous to sell unless at some advance. extent, and further business is expected to result, But a limited 
demand was experienced for substitutes, 


DEYSALTERY GOODS.—There has not been any further change to ‘fan 


report in gambier. The deliveries are large. 522 boxes cutch by LONDON PRODUCE CLEARING-HOUSE.—The following is the re turn . 
Suction were bought in at 25s to 30s. 378 barrels plumbago | for the month of May :— f 
included bold lump at 22s to 26s per cwt. ) 


. |eantos | 
A yan CALS,—There is some partial improvement in the markets. | Coffee. Coffee. “Sugar bon = Silk. Wheat. Silver. 
Ss » tartaric rather dearer, also citric. Chlorate potash stationary ne — -|—_- 

at7d; 4d less from second hands. Sodas are about the same as last | Bags. | Bags.| Bags | Half- Chests.| Bales. | Tons. 

















Oz, 





Buoted. Sulphate ammonia i i i Chests. 
: p quiet, with an easier tendency. red! 
jeathing powder, £7 10s, Tyne. Sulphate quinine has sold at a —_— eee 
urther decline, the unit value of cinchona bark being lower than at | _ ‘nonth............ | 9,500) 13,C00 242,500 13,000) 17, 20 | 3,500 60,000 





Ce, former period. German sold at 83d. Englieh is reduced. | Total registered 
ream tartar offers at 88s for fine. 


since 1st Jan.,| 








Interior lambs PORE ENT DETECT FE TOR EES Cee 


ditto SEO OTE OE ORO HRE CORED F EES Oe 


has been she markets are without any decided change. Linseed 


to August 218° —_ awe steady. On the spot, £18 , iS ae 6a; 
usual ; our months, £18 15s to 5 3 

— about casks £18 12s 6d. English brown rape quiet. On the LONDON POTATO MARKET. 

, Say cha t £23 5s; last four months, £23 10s. ere has not been ised siiadl 

to £21 cit. Mm cocoa-nut. Ceylon, £22; to arrive, £20 178 6d | Hebroms .......+cossssmmesss bi | Lon Naw 70s to 908 

ask » ©.1.1, 


. ‘ ; Magnums PTrrittt. | ttt) 956 to 1006 Lisbon, New ores sutetisucmesgsce ee 300s 
rather more poets Om and £23 respectively. Sellers now Liperators ........-s00se00e 968 t0 —8 | Lisbon, New rounds eereeoor ED 2008 


0408s OS FOR CORTES SET EO EEOEOST OOD 


1892 ... ...... | 260,000 40,000 1,663,500 45,500} 80,600, 340 | 35,000 650,000 i: 
Total tendered for, a lite. 
INDIA-RUBBER.—Fine Para has sold at 2s 99d to 2s 10d per Ib. this month ......| 8,000, 1,000} 58,500) 7,500! 4 o - _ aoe) 
Speen Perle does not show any change, and = some 
» With full supplies afloat. Calcutta, ex ship, has so MEAT MARKET 
ore Od to 38s, and 88s 3d, ex warehouse. To arrive, May-June LONDON t , it } 
Sage 38s. Bombay, June-July, 38s 6d; via Cape, 39s. Bombay Per 8 Ibs by the carcase. 
Co 39s. May-July shipment last sold at 40s 3d for ee ail te 
ntinent. La Plata, Cargoes firmer, 87s 9d to 38s 3d, Inferior beef .........++ we oeeeeeeeeoeseee 3 0 Inferior mutton OOF eee reer eoneeeeneseree 4 0 - 3 
r according to date of shipment, with buyers at rather less. | Middling d4tt0 www-vwusensnwewoe 9 9 | DAOulletg tee rr ree 8 é iit 
5 6 
7 0 


KMenes 
eoaero 


Prime 
First 


First POSTE SOSEe CORDED OOEEEE ED SEER 


ON ee 


Cambridge Magnums ......... 758 to Tle | Jersey Kidneys ....s0:n-c0v-0s--.4008 10 4608 








Pe a deal 
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NEW YORK PRODUCE 
EXCHANGE BANK. 
CAPITAL, $1,000,000. 

Business in the United States respectfully solicited. 


Collections made and remitted for promptly on 
favourable terms. 


Careful attention given to the and sale 

of AMERICAN IN ESTMENT ECURITIES, and 

arrangements made for their custody if desired. 
Lowpos Banxurs: The City Bank (Limited). 


HONG KONG AND SHANGHAI 


BANKING CORPORATION. 
_— $10,000 000, all paid up. 
rve Fund, $6,300,000. 

Reserve Liability of Peaneeneen $10,000,000. 
Court or Directors -~ Heap OFFICE IN HONG 
ONG. 

Lonpon COMMITTEE. 

Albert Deacon, Esq. (of Messrs. E. & A. Deacon). 
E. F. Duncanson, Esq. (of Messrs. T. A. Gibb and Co.). 
William Keswick, Esq. (of Messrs. Jardine, Matheson 
and Co., Chi na). 
David McLean, Esq., 5 Kensington court, London, W. 
Wm. Anastasius Jones, Esq. (Director of the London 
and County Banking Company, Limited). 
Deposits received for fixed periods at the under- 
rates of interest :— 
1, 2, or 3 rere, 4 per cent. per annum. 
6 months, 3 per cent. per annum. 
Interest payable oe. ne 30th June and 31st 


THOMAS JA JACKSON and ) Managers in 
EWEN CAMERON, London, 
31 Lombard street, E.C., London. 






































































[THE COLONIAL BANK OF 


NEW ZEALAND. 

Incorporated by Act of the General Assembly, 1874. 
Subscribed Capital, £1,000,000; Paid-up, £400,000 
INET HIN EF INI. ccpcibdentehonaknnienbssoneonnt peioniee £50. 
Reserve Liability of Shareholders ._ .. £1,600,000 

HEAD OFFICE—DUNEDIN. 
LonpoN BOARD OF DIRKCTORS. 
A. G. Anderson, Esq. ; Rt. Hon. L. H. Courtney, M.P.; 
Geo. Cowie, Eaq., Managing Director. 

Drafts and Letters of Credit issued. Demand 
Remittancee cabled. Bills on Australia and New 
Zealand negotiated or collected. 

Deposits received for fixed periods, Circular Notes 
Issued, and every description of Colonial Exchange 
and Banking Business transacted on favourable terms 
—to be ascertained on iy oe 

No. 92 Cannon street, London, E.C, 






























THE QUEENSLAND NATIONAL 


BANK, LIMITED. 
BANKERS TO THE QUEKNSLAND GOVERNMENT. 
Subscribed Capital. £1,600,000 ; Paid-un ewes 
£800,000; Reserve Fund, £485,000 
Hap OPrice... ode BRISBANE. 
LONDON Directors. 

C. E. Barnett, Esq.(Director of Llovds Bank, Limited). 
E. 8. Dawes, Esq. (Gray, Dawes, and Co.). 
Vicary Gibbs, Esq. (Antony Gibbs and Sons). 
R. M. Stewart, Esq. (Scott, Dawson, and Stewart), 

BaNkING conducted with Queensland and all 
Australian Colonies. 

Deposits received on terms which may be ascer- 
tained on applivation. 

No. 29 Lombard street, E.C. 







































THE NATAL BANK 


(LIMITED). 
(Established 1854.) 
Bankers to the Government of Natal. 
Heap Orrice: PIETERMARITZBURG, NATAL. 
LONDON OFFICE: 

156 & 157 LEADENHALL ener E.C. 
AUTHORISED CAPITAL apie £2: 
SvuBscrRiBED CAPITAL 
Patp-up CAPITAL... 
RESERVE FUND AND UNpivineD, Puorrts 56,998 

LONDON COMMITTE 
Thomas Bell, Esq., of Searundamen Remtsht and Co, 
G. D. Peters, Esq., of Messrs G. PD. Peters and Co. 
John Paddon, Esq., of Messrs Hill and Paddon, 
Lonpox Manaoer—J. 8. DUNCAN. 

LETTERS OF CREDIT and DRAFTS issued on all 
principal towns in NATAL, the TRANSVAAL, 
and the CAPE COLONY. Bills negotiated and 
sent for Collection. Telegraphic TRANSFERS made. 
DEPOSITS a for fixed periods (rates to be 
ascertained on plication at the London office). 
CURRENT Aocol NTS kept, and EVERY DESCRIP- 
TION of BANKING BUSI ESS transacted in con- 
nection with SOUTH AFRICA. 
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[THE BANK OF AUSTRALASIA 
0a nt Bredcli by Royal set ont 


hear BOE, cop rencseadicaiss ttistes : 
_— Liability of Proprietors 
under the Charter .. mares 1,600,000 
i! of the oa Soman of of th he Bank throughout 
' numerous t 
and New Zealand. . . 
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THE NATIONAL BANK OF SCOTLAND 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFICE—Ebprnpuren. 


Capital, 25,000,000. Paid up, £1,000,000. Reserve Fund, £780,000 


LONDON OFFICE—37 Nicholas lane, Lombard street, E.C. 
CURRENT ACCOUNTS are kept emey to usual custom. 
DEPOSITS at Interest are received 


' eee NOTES and LETTERS of CREDIT, available in all parts of the World, are issued tree 
orc t 


INVESTMENTS and SALES of all descriptions of Securities effected. 
DIVIDENDS, ANNUITIEs, &c., received for customers, 
At the London Office of the Bank every description of Banking Business connected with Scotland ig 


transacted. JAMES ROBERTSON, Manager in London, 


| }HE BANK OF TARAPACA AND 


ENGLISH, SCOTTISH, AND 





AUSTRALIAN CHARTERED BANK. LONDON (Limited), 

Incorporated by Royal Charter 1852. Heap Orricre—43 sven street, E.0, 
Paid-up Capital ....... eeceveesnesscescocee , Subscribed Capital . ~+ 1,000,000 
Reserved Liability .............00se000 £900,000 POIBBP.0.0.s0ccreccecee 500,000 
Reserve Fund... £310,000 Reserve Fund... 





LETTERS of CREDIT and DRAFTS yranted on 
the Branches and Agencies of the Bank in the 
Australian Colonies, and BILLS negotiated or for- 
warded for collection. 

The Bank receives deposits for fixed periods, on 
terms which may be ascertained on application. 

Letters of Credit may also be obtained by applying 
to the Agents of the Bank in the principal towns 
throughout the United Kingdom 

JAMES CAMPBELL, Secretary. 

38 Lombard street, E.C. 


L,O% DON, PARIS, & AMERICAN 
BANK (Limited). 

CapitaL, £1,000,000. Susscripep, £500,000. 
Paiv-up, £400,000. Reserve Funp, £130,000. 
Heav Orrick—38, Old Broad street, London, E.C. 

BRANCH AT SAN FRANCISCO, CALIFORNIA. 
AGENTS AT NEw York, Messrs Lazard Fréres. 
AGENTS AT Paris, Messrs Lazard Fréres et Cie. 
Banking and Exchange Business with AMERICA and 
the ConTINENT of Evrore transacted on favourable 
terms, and CRepits issued available in the United 
States, Europe, India, 7. Australia,and elsewhere. 
Pew - ROBERTSON, Manager. 


Branches — Valparaiso, Tquique, "Piet 
Cable Transfers, Drafts, and Letters of Oredit issued 


on Chili. The purchase and sale of Funds under. 
taken ; also the receiptof Dividends, the negotiation 
and collection of Bills of Exchange, Coupons and 
Drawn Bonds, and other Banking busincas, 
Current accounts opened. Deposite received for 
fixed Periods, as follows :—Forthree months at 3 per 
cent.; six months, 4 per cent ; one year, 4} per cent,; 
longer periods by special arrangement. 
JOHN DAWSON, Genoral Manager, 
vyyr 
[MPERIAL BANK OF CANADA. 
HEAD OrFice—Toronto, 
Branches in Ontario, Manitoba, and N.W. Territories, 
Capital Authorised ......cc0 cvsssssssee 


$2,000,000, 
Capital Paid-up (18th June, 1991) site 1,754,155. 
Rest 73. | 





MONEYS RECEIVED for Credit of the Head 
Oftice and Branches, and Letters of Advice thereof 
issued by the Aventsof the Bank in London, Bogland= 

LLOYDS BANK (Limited), 
72 Lomparp Srager, E 

SPECIAL ATTENTION given to Canadian: 
tions, forwarded either direct to the Head Office of the 
Bank in Toronto, or through its London Agents 

D. R. WILKIE, General Manager. 


LONDON CHARTERED BANK 





THE COMMERCIAL BANK OF 


AUSTRALIA (Limited). 


Subscribed Capital .........c.cceses0 £3,000,000 OF AUSTRALIA. 
Paid-up Capital... SAbpotede> 1,200,000 wun - mt) 
BORON OR GIG | cesncccoscnsesdsecsess esses 1,050,000 


Reserve Liability ‘of Proprietors *, €1,000,000 
Banking and Exchange business of A 
conducted with the Australian Colonies. 
DEPOSITS RECEIVED fOR FIXED PBRIODS Om termé 


which may be eaeniee on ap Tn 
'. Secretary. 


HEAD OFFICE: 
MELBOURNE. 
DRAFTS Issued and BILLS Negotiated and sent 
for Collection, 
DEPOSITS Received for fixed periods on terms 
which may be ascertained on application. 


GEORGE NIVEN, Manager, 
Nol Bishopsgate street Within, London, E.C. 


STANDARD BANK OF SOUTH 


AFRICA (Limited). 
(Bankers to the Government of the Cape of Good 











































| 
Reserve Fund... £320,000 | 
} 
| 
| 


No. 2 Old Broad oie fc. 


THE ANGLO - CALIFORNIAN | 


BANK (Limited). 
Capital Authorised, £1,200,000. Subscribed, 260000. | 
£300,000. Reserve Fund, £120,000. | 
PT omen Office, 3 Angel court, London, B.C. 








Hope.) Branch at San 
HEAp ae Agents at New York, J. and W. Seligman aad and Oo. ells 
10 Clement’s lane, Lombard street, London, E.C,. The Bank transacts general Banking Bom also on the || 
Sub-cribed Capital ..............-..000 £4,000,000 Drafts on California, Oregon, Nevado make 
Paid-up Cap ltal ....cr.cccccrcceseosssee . £1,600,000 Hawaiian Scents, sends See ee Latkes of Credit. 
rs, and gr 
Reserve Fund ......... £600,000 Telegraphic transfe 5 SIMON, Managing Direct 


This Bank grants Drafts on ‘the principe: 1 towns in 
the Cape Colony, Natal, and the South African 
Kepublic, and transacts every description of Banking 
Business connected with the South African Colonies 
and States. Telegraphic remitcances made. 

De vs gi received for fixed periods on terms which 

e known on application. 




















[THE BRITISH BANK OF SOUTH 


AMERICA (Limited). BO. 
Heap Orrice—2a Moorgate ee a 
Capital pees and Subscri 


een tee eres Capital Pai de cupceoeanieaaaeal vee Se 

THE FEDERAL BANK oF| Sh ==" ou 
AUSTRALIA (Limited). Brancues in BRAZIL, Rio de Janeiro, 

Joint Bankersto the Government ot Vitoria, | Seg FSU, ay RIVER PLATE, Duet 

(treating “South Australia, een Siemens in NEW YORK and the principe! 





Capital, £2,000,090. Subscribed, £800,000. 
Paid-up Capital, £400,000. Reserve Fund, "£100,000 
London Branch, 18, King William st., E.C. 
Lonpon Boarp = Directors. 

Sir Henry Barkly, K.C.B., 
Lieut.-Gen. Sir Andrew Clarke, G.C.M.G., &e. 
Hon. Howard Spensley. 

FIXED DEPOSITS of £50 and upwards received at 
the London Office, at the following rates of In- 
terest :— 

6 months, 3 % per annum ; 1 year, 4 % per annum ; 
2 tod years, 4h % per annum, 
JOHN H. BUTT, Manager. 


BANK OF NEW SOUTH WALES. 
Established in 1817. 
Lonvon Orrice—64 Old Broad street. 
Capital Paid-up cesses ceeserees 1,250,000 
Letters of Credit and Bilis on demand, oe thirty 
days’ ~~ are oe upon the Head Office and 
Branches throughout the Australian and New Zealand 
Golonies. Bills or forwarded for collection. |: 


E ‘ 
ane for fixed periods on the following 


oes For One Year ... «sss sf 


For RE, Years aloe ancont! Pet ce aseet _ PRE cel | 
1 
| 
| 
| 

















AFRICAN BANKING VFRICAN BANKING CORPOR! 


TION (Limited). 
Registered Capital ... “on FIXED . £2 0000 


INTEREST ALLOWED 
All de desori tienes A Banking as ratio | 
WwiltiaM THOMSON, 


Non 430048 












AGE BANK 0 | 
[AND MORTG: | 





